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THE MONEY MARKET. 
Marker supplies of money have been largely reduced 
this week by the revenue collection, and though the 
demand is quiet, the supply is hardly enough to go 
round. 
3 per cent. is now the general charge for weekly 
advances, while 3} per cent. has been offered for 
into April. Next week, however, some relief will be 


Loan rates have consequently stiffened up, and 
loans 


afforded by the paying off on the 24th of £2,000,000 
Treasury bills, and the Government have heavy disburse- 
ments to make before the close of the fiscal year. The 
Bank has this week succeeded in securing only a portion of 
the gold offering in the market, here has 
recrudescence of French buying. which 
price of bars to rise to 79s 9d per ounce. 
balance, the Bank has manag 

gold by £264,000, and as there 


i 


been a 
has caused the 
Still, on 


as 


to increase its stock o! 
is also a reduction in the 


active note circulation, this week’s 


Bank return shows 
an increase of £410,000 in the reserve, raising its total 
to £26,562,000. This is less by £600,000 than the 
amount held at this time last year, but the proportion 
of reserve to liabilities is now 504 per cent., as compared 
with 48? per cent. then. The Bank is thus in a 
strong position, and this fact is encouraging those 

|who are lookine torward to an immediate reduc- 
} tion to 3 per cent. in the official rate. It is hardly 
| likely, however, that such a movement will be made 
until after the turn of the quarter, as there will be the 


the end ot the month, and 
the market will probably then have to lean heavily on 
; the Bank, although, as we lread 


have alrea 
the interval by an « 


: | re< . {or 
usual pressure Ior 


money at 


y said, it will 
xcess of Govern- 





















































ment disbursements over the revenue receipts. 
Besides, in the present condition of the markets, 
it would be unwise to reduce rates here to a 
point which might cause the withdrawal hence ol 


French and German capital employed in London ; and, 
further, the political uncertainties have to be reckoned 
with. There is some talk of an immediate issue of a 
first instalment of the Irish Land Purchase Loan, but 
that also is not likely to come until the market has 
passed into easier conditions after the Consols dividends 
have been distributed. Discount rates are somewhat 
easier than when we last wrote, the general quotation for | 
three months’ bills being 243 per cent., and the banks | 
are working somewhat more freely in view of the pro- | 
bability of lower rates early in the new quarter. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


lets: | A Fort- (Three Wks.| A Month | 

This Week. Last in Se ee ae 

a Of : 7 o/ | o/ —_—ee o — o/ _ | 
/o fo | /o | o /oO | 

Bank rate.... 4 | 4 | 4 | 4 4 | 
Market rate.. 2:8 3 32, 33; "6 
| 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.! A Month 





ff Pep WERT 
| This W eek.) Last W kc, night Ago. Ago. | Ago. 
a“ ~~ av) ome 7 o/ i o | ~ ° — ° bane | 
= s 70 70 j ie) ol ~ » oO . 
With Paris...... - i + # | + mit ta | * tg | 
» Berlin....) — cu - 2 | mh | OU ta | + i 
» Amsterdam + F + : | — i + ts + i 
» New York i : 
call money + li + 1 + 1s + lds li 
RATES of EXCHANGE. | 
te A Fort- |Three Wks.| A Month | 
This Week. Last Week night Ago. Ago. | Ago. | 
_ Per Mille, | Per Mille.| Per Mille | Per Mille. | Per Mille. | 
a eee | 5g agst us | 2? agstus | 2 agstus | 2: agstus) 1 agit us 
Germany ...... | & for us 1; for us | 23 for us | 34 for us | 4 for us 
OS ee lg agst ns If agstus| 2 agstus | 14 agst us | 12 agst us 
New York ...... } 14 for us 2 for us | #§ agst us agst us i agstus 








THE LESSONS OF THE GOVERNMENT DEFEAT. 


Tue defeat of the Government, on an Irish Supplemen- 
tary Estimate, last Tuesday afternoon, though in itself 
an event which Mr Balfour—at his happiest on such an | 
occasion—was quite right in treating as of trifling im- | 
portance, had a doubly disagreeable significance. It was | 
a fresh illustration of the demoralisation of the Unionist 
party—of the unwillingness of many of its members to | 
put themselves to any inconvenience in order to maintain | 

} 

| 


the prestige of the Unionist cause. <A special appeal had | 
been sent out, directing the attention of Ministerialists | 
to the probability of a division at an early hour on the | 
very question on which, as a matter of fact, a division 


was called at the earliest opportunity. It was _ pre- 
cisely the kind of question, being a detail of Irish 
administration, on which Unionists of all shades of 
opinion on other subjects, including the great new 


dividing issue raised by Mr Chamberlain, might have 
been expected to rally at the call of the Government 
Whips. It was, indeed, so regarded by several of the 
more prominent members of the Free Food section of 
their supporters. But the much more numerous Pro- 
tectionist section, whose menaces a few days earlier had 
prevented Ministers from voting for the formal endorse- 
ment of their own fiscal declarations, were less careful 
of the feelings or the authority of the statesmen over 
whom they then asserted their control. So true is it 
that men, as well as women, who yield where self- 
respect is involved do not retain the respect of those 
to whom they surrender. No saving of true solidarity, 
but rather the steady progress of disintegration has been 
promoted by the elaborately adroit strangulation of debate 
last Session, followed by the ingeniously limited pro- 
gramme of fiscal revolution set forth on the Sheffield | 
plattorm in October. This truth is being illustrated | 
week by week, and the incident of last Tuesday was | 
only a tresh exhibition of it, rather more emphatic than | 
usual. 

but that incident had another aspect, quite equally | 
unpleasing to everyone who studies the political outlook | 
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from any other than a purely partisan point of view. 
The tellers for the amendment on which the Government 
were defeated were the Nationalist Whips, Sir Thomas 
Esmonde and Captain Donelan, but the great majority 
of the 141 members by whom it was carried were Liberal 
members for English, Scottish, and Welsh constituencies, 
We shall hardly be invited to believe that these gentle- 
men were moved bya conscientious conviction relating 
to the issue immediately before the House, which may be 
alternatively described as that of the precise stage at 
which it is desirable that the children in elementary 
schools in Ireland shall have the opportunity of 
beginning the acquisition of their technically native, but 
to a learner very difficult, language, or that of the 


| measure of authority which the Chief Secretary ought 


to exercise over the National Board of Education in con- 
No one will seriously tell 
us that Sir Henry Campbell-Bannerman, or Sir Edward 
Grey, or Mr Bryce, or Mr Herbert Gladstone among 
the leaders, or Sir James Kitson, or Sir William Holland, 
or Mr Perks among the more weighty of the rank 
and file of the Opposition, considers that points such as 
those just mentioned furnish suitable occasion for, it 
may be, upsetting a Government. We shall be doing 
these politicians no injustice when we say that on the par- 
ticular educational and administrative issues involved 
they have, like most of us, no opinion at all, but that in 
their opinion any occasion is gocd enough to be utilised, 
by the aid of any alliance, with a view to turning out 
what from their point of view is one of the worst 
possible of Governments. They may think so, and 
some day, sooner or later, another combination such as 
that of Tuesday. last may be effective on some point 
which no Minister could regard as of trifling importance. 
But the country will not gain by such proceedings, and 
we doubt very much whether the Liberal party will, in 
I’veryone knows that if they 
should come into office, either immediately after a defeat 
of the present Government or after a General Election, 
the Nationalist vote will be quite equally at the disposal 
of their opponents for turning them out unless they should 
be prepared to make a bargain for the support of Mr 
Redmond and his followers. Are they ready to make 
such a bargain, and, if so, will they tell the country 
what its terms are to be? If not, what justification have 
they to offer for joining with the Irish members on any 
issue, and particularly an Irish issue, irrespective of its 


| merits, for the mere purpose of putting the Unionist 
Government in a minority ? 


Granted, for the sake of 
argument, that the Liberals, with or without Unionist 
Free-trade assistance, could furnish a more generally 
satisfactory Government than that which now rules over 
us, the change would be of little value to the country 
unless the new Administration possessed some Parlia- 
mentary stability. But the practice of the kind of trans- 


action by which the Opposition victory on Tuesday was | 


secured strikes at the root of the Parliamentary stability 
of Governments. Even if Home Kule has become, in 
Mr. Asquith’s phrase—of which we do not at all admit 
the propriety—an “academic” issue, there will be 
nothing academic about the manner in which the Irish 


Nationalists will use their votes with a view to the 
inconveniencing, and it may be the upsetting, of any 


Government that treats it as such. and that does not, in 
fall in, however contrary to its 
best judgment, with “ Irish ideas.”” The present Govern- 
ment has been the means otf obtaining from Parliament 
enormous pecuniary concessions in cash and credit for 
the settlement of the Irish land question, but, none the 
less, the Nationalists turn and rend it at the first oppor- 
tunity. They will treat a Liberal Gover: ment, unless 
it bea Government of wholesale surrender, in precisely 
the same fashion. The ingratitude is of no consequence, 
but it is of great consequence that British Governments 
should not be liable, at any moment, to be shaken or 
overthrown at the instance of a section of politicians 
who boast their indifference to all broad national, to say 
nothing of Imperial, interests. 

This liability, with all the manifold public disadvan- 
tages which it entails, will continue until both parties 


have shown themselves to possess sell-control and 
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patriotism enough to abstain from seeking the temporary 
advantages which may be gained by co-operation with 
the section in question. If both parties now wish for an 
opportunity of showing that in this matter they really 
are patriotic, it is to their hand. The public difficulties 
and dangers inherent in the Parliamentary situation are 
far greater than they need be, or than they would be if 
an equitable redistribution of electoral power were 
effected. When this question was before the House of 
Commons in January, 1902, Mr Balfour stated that 


while legislation in regard to it could not well 
be undertaken in the earlier years of a_ Parlia- 
ment, it was his confident hope that before the 
present Parliament came to an end it would have 


an opportunity of discussing the subject in a practical 
spirit. It will surely be admitted that the time has 
now arrived for the fulfilment of this anticipation. 
There can be no difference among Unionists as to the 
propriety of redistribution. It ought not to be under- 
taken in a penal temper towards the Nationalists, or to 
be treated as a matter of controversy among nationalities, 
but as a subject of vital consequence to the realisation of 
the principles of popular government. From that point 
of view, it is unquestionably an anomaly which has 
passed the time for continued toleration, that—to take an 
extreme case—the representative strength of Newry is to 
London in the proportion of 18 to one, and that, speaking 
generally, whilein Englandthe average number of electors 
to a constituency is 10,897, and in Scotland 9,600, in 
Ireland it is only 7,144. The anomalies illustrated by 
these figures have doubtless increased in the two years 
which have elapsed since they were given. As Mr 
Balfour recognised, when an inquiry was addressed to 
him on the subject in August last, they are in process 
| of regular augmentation. He declined to commit himself 
then to any early treatment of the subject, on account of 
its great difficulty. But, as the Duke of Devonshire 
once observed, it is the business of statesmen to deal 
with difficulties. lor a thoroughly satisfactory settle- 
ment, the co-operation of the leaders of both the great 
parties would be necessary. It is for the Prime Minister 
to invite the Liberal leaders to such co-operation. We 
cannot suppose that the Liberal party would defend 
the maintenance of the existing anomalies, and we 
will not believe it of them until they have made it 
impossible to believe otherwise. This Parliament 
would give itself an unchallengeable title to the 
grateful respect of posterity if it were to signalise its 
last year of life by settling for the whole of the United 
Kingdom, on a rational and equitable basis, the problem 
of the representation of the people. 











EDUCATION AND THE RELIGIOUS DIFFICULTY 


Tur debate on Mr Lloyd-George’s motion last Monday 
Was as discursive and as unconvincing as most debates 


on education are. LEvery speaker stated his own view, 


and was seldom at the pains to show how it bore 
on anyone else’s view. The complaints against the 
Act were answered in much detail, but somehow, 


answers and complaints never seemed quite to fit one 
another. For one thing, the complaints were nominally 
directed against the Act as a whole. In fact, however, 
except in a few sentences of Mr Bryce’s speech, they 
were aimed merely at one part of the Act. A stranger 
who listened to the debate would have come away with 
tha 
a measure been passed by such large majorities. 
a slight change in 
short all 


is 


the conviction surely never had so mischievous 
Yet 
a single clause would have made 
work Monday’s eloquence. What the 
Act will live by the of a_ single local 
authority, and the concentration in the hands of that 
authority of the whole machinery of elementary and 
secondary education. There is not the slightest chance 


of 


creation 


that in either of these respects any change will be 
made. laments the School 
will be uttered from time to time, but that 1s a very 


Occasional over Boards 





different thing from attempting to reinstate them. 
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Some of the County Councils complained, while the 
Bill was still in Committee, that it threw too much 
upon them; but public bodies never willingly divest 
themselves and the old School Board 
electorate seldom went to the poll in any great num- 
bers. The really important features of the Act have 
already become familiar, and so far Mr Balfour may 
rightly pride himself on having carried through an 
Educational Revolution. 


of power, 


Unfortunately for his own comfort, and for the 
comfort of the House of Commons, the Act did some- 
thing else than create new authorities. It placed a 
new burden on the ratepayers. There are few better 
examples of the uselessness of logic in public affairs 
than the argument so constantly heard in this con- 
troversy that, as voluntary schools had all along been 
helped out of the public purse, there was no question of 
principle involved in giving them further help out of the 
rates. It is quite true that for half a century and more 
Church schools have received grants out of the Consoli- 
dated Fund. Consequently, some fractional part of every 
Nonconformist’s income-tax, or of the price he pays 
for his tea or his tobacco, has gone into the parson’s 
pocket. Why should the man who has paid in these 
ways without a thought of objection rise up in anger 
when he is asked to put something into the parson’s 
pocket out of the rates? But in questions of this 
sort, what really matters is not the reasonableness of 
the objection, but the fact, and if Mr Balfour had been 
a little less of a philosopher he would have remembered 
how curious a contrast exists between the temper 
in which the two imposts are borne. A rate comes 
much closer home than a tax. The purposes for which 
it is levied are more distinctly specified. The money 
it brings in is going to be spent in the ratepayer’s own 
neighbourhood. He sees and knows the people whom 
it will benefit. If the National revenues came out of 
the rates instead of out of the taxes, and were broken 
up in the same way, if there were one rate for the 
Army and another for the Navy, and another for the 
King’s Civil List, we should hear a great deal more 
of the Passive Resister. A Peace Society man might 
have a scruple here, a Socialist might have a scruple 
there. The taxpayer, on the other hand, looks at the 
National expenditure as a whole, and does not stop 
to consider how much of his individual contribution 
goes to each item. He is not challenged, as the rate- 
payer is, by a specific demand for a specific purpose. 
Consequently, as the Government have discovered too 
late, the analogy of the taxpayer was quite worthless 
as a basis of calculation as to what the ratepayer would 
feel when asked to contribute to the same object. Be- 
sides this, the Act did create a practical grievance in a 
great number of places. There are some thousands 
of parishes in which there is only one school, and that 
a Chureh school. Hitherto the Nonconformist in a 
parish of this type has not consciously paid anything 
towards the maintenance of the school. He may not 
be touched by the income-tax, and though an infini- 
tesimal part ‘of the Parliamentary grant which the 
school receives must, strictly speaking, be traced to 
the tea duty, he is wholly unaware of it. In every 
one these parishes there is now an Education 
rate, and this rate goes to the support of the Church 
school. His share of the rate may be very small, but 
it is a visible thing, and it goes to the support of an 
institution which he certainly does not love, and may 
actively dislike. It is quite useless to tell this man 
that the taxes he has always paid have been spent in 
the same way. Some of those taxes he has not paid, 
and none of them has he paid with the full knowledge 
of the manner of their spending, which comes to him 
with the demand note of the rate-collector. 

Here, therefore, is excellent material for the cultiva- 
tion of passive resistance. It is open, of course, to 
anvone to say that there would have been no passive 
resisters if there were no political dissenters. But 
when this has been said, we are no nearer a way out of 
the difficulty. The political dissenter is the only dis- 
senter of whom politicians and Governments have any 
knowledge, and if he feels strongly that a particular 
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rate offends him, and finds a number of others who are 


quite prepared to discover, at his suggestion, that it 


also offends them, there are all the materials for a very 
pretty agitation. No doubt, the fact that an agitation 
exists is not in itself reason for ytelding to the 
agitators. But it is a reason for estimating the 
chances that the agitation will go on, and the 


amount of mischief that it may do if it is suffered to 
It is difficult, no doubt, to decide how far the 
movement indicates a real injury 
to conscience, because, to do this precisely, the inquirer 
has 


is not 


a? ) I 
gO On. 


Passive Resistance 
his own, and this 
Nor is it 
That many 
thousands of people are prepared to incur some in- 
convenience rather than pay a particular rate, and that, 
in the unwillingness to pay this rate 


to make another man’s consciencs 
an attempt that is always successful. 


necessary for our purpose to make it. 


a political party 


finds an occasion of repeated victories at the 
polls, is, at all events, ground for considering 
what is lost by keeping the law in force. What 
is lost, then, is the undivided interest in education, 


without which the genuine provisions of the Act stand 
but poor chance of being successfully carried out. 
Monday's debate was this. It 
wholly devoted to denouncing or defending a single 
the Act. The recent to the London 
Council is another illustration. Little was 
talked of in the contest except the attitude of the can- 
didates towards Church schools. 
Welsh County a third example. 
turned entirely upon one question 


an illustration ot was 


clause of election 


County 


The elections to the 
Councils are They 
vote for or against the maintenance of Church schools 
out of the Into how many other County Council 
elections same consideration entered not 
but we are quite sure that if the Act is not 
amended it will enter into more next time. The Non- 
conformist organisation may be trusted to see to that. 
It is not, therefore, too much to say that the progress 

the immediate progress, at all events—of elementary 
and secondary education in England depends upon the 
religious difficulty ceasing to stop the Way. That can 
be effected by a compromise, and the best friends 


rates ? 


this we do 


know m 


only be \ 
of education will be they who bring such a compromise 
We have intention indicating in 
what direction it can be sought with most chance of 
No com- 
effectual and lasting which merely 
pacifies one minority by irritating another. At the Free 
Church Conference the other day there were signs of a 
disposition to make this mistake. 

certain defeat the olject 
compromise should keep in view. 


into being. no of 


success. We will only suggest one caution. 
promise will be 


Nothing would be 


more to which any useful 








THE LIFE ASSURANCE RETURNS. 


THe annual Blue Book containing the statutory returns 
made to the Board of Trade by our life assurance com- 
panies, which has been issued this week, comprises the 
accounts deposited last year ; but as these, for the most 
part, relate to the year 1902, it is necessary to bear in 
mind that it is with the record of business in that year. 
and not with the present position of things, that we are 
dealing. And how the record of 1902 compares with 
that of immediately preceding years is shown in the 


following summary statements, which relate only to 


ordinary business, and do not comprise industrial 
@ssurance :- 
COMPARATIVE SUMMARY of Lire and AnNurty ACQODUNiS. 
INCOME 
1902. | 1901 1900. 1899. 1858. 
e | &£ ‘ae ‘S 
Premit i! Berar ee 22,998,588) 22,458,422; 21,795,619! 21,259,186 20,829,017 
Consideration tor annui- | 
ARR eeseccceees 2,012,131) 1,981,605 1,716,027! 2,139,014 2,356,812 
Interest and dividend 9,452,697] 9,120,587, 8,910,353) 8,755,116 8,390,852 
Increase in value of n- ] H | 
vestments ........ 66,291 215,717 279,905, 363,099 416,552 
Fines, fees,&c. ....... 14,197, 15,943) 13,480 13,184 13,725 
Capital paid up ....... 25 000 7,753) 41,755 30,578 34,239 
Miscellaneous .......... 27,254) 110,871 322,815 28,782 45,978 
34,596,158 33,908,898] 33,079,454 32,588,959 32,087,775 
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1902. 1901. 1900. 1899, 1898. 
£ £ £ £ £ 
CORNNS. Acrwcvcae «+--+! 16,344,325 16,580,897, 16,957,676, 15,881,168 15,597,349 
Cash bonuses and reduc- 
tion of premiums 1,056,684 1,200,496 1,068,021 893,42¢ 1,081,438 
Surrenders 1,392,743 1,291,970, 1,125,455) 1,005,723 992,682 
Annuities ...... 1,941,147 1,862,835 1,775,793, 1,714,573 1.603,069 
Commission .. rer 1,190,644 1,186,379 1,165,565) 1,159,215) 1,167,111 
Expenses of management 1,951,935 1,897,198 1,825,516) 1,778,891 1,751,603 
Bad debts and decrease in 
value of investments 198,622 290,519 271,976 167,324 354,541 
Interest and dividends to 
shareholders ......... 323,562 309,483 434,018 564,733 381,680 
Miscellaneous. ... 278,756 184,261 287,043 74 506 74,133 


24,678,218 24,804,037 24,892,063) 23,239,559 23,003,606 


9,104,861 8,187,391! 9,349,400 6,967,130 


Inc. of funds during year! 9,917,940 
Amount ot funds at close 
of year ‘ ( 267,358,146 257,440,206 248,876,376) 240,688,985 231,339,585 
Average interest earned 
on funds 3°60 3°60‘ +64 ‘ 371‘ 3°68 ‘ 
The premium income for 1902 exceeded that of the 


previous year by 4,540,200, or nearly 2) per cent. That 
is not quite so large a growth as was shown in imme- 
diately preceding years, but the slight slackening tn the 


rate of progress is quite sufliciently accounted for by 


‘the financial tension that prevailed in 1g02, as the result 


of the war and the very heavy taxation the country 


was then called upon to bear, which trenched seriously 


upon the free margin of incomes out ol which 


provident provision for the future might be made by 


means of life insurance. The amount paid in the pur- 


e Hhey | chase of annuities showed also in 1g02 an increase as 
Will the candidate 


compared with 1901, but it has not yet regained the 
higher figures shown in previous years, before the com- 
panies raised their prices for annuities, because of the 
decline in the rate of mortality and the fall in the rate 


of interest at which the annuity funds could be in- 
vested. The average interest earned by the companies, 


calculated on the mean of the funds for the year, 
which in 1897 was 3.74 per cent., had fallen in 1go1 to 


3.60 per cent., and it works out at the same figure for 


1Qo2. This decline, however, is partly due to the 
higher rate of income-tax prevailing, because — the 
amount of interest and = dividends is returned less 


income-tax. And that the companies have been able to 
maintain so well the average rate of yield upon their in- 
vestments during the recent trying years speaks highly 
as to the ability with which their affairs are managed. 
In another way, however, the financial depression has 
adversely affected the position of the companies. It 
will be seen from the above summary statements that, 
while the revenue is credited in the aggregate with 
£.06,291 on account of increase in the value of invest- 
ments, the other side of the account is debited with 
£198,632, resulting in the main from a decrease in the 
value of the investments. Thus, on balance, there was 
a recorded loss of about £.132,000, due to the w riting 

As the total invested funds of the 
companies amounted to close upon ¥.300,000,000, the 
recorded depreciation on balance for the year looks very 
small indeed. But the practice of the companies in 
regard to the writing down of securities varies widely. 
Some of them do not write down periodically, and 


down of securities. 


consider it sufficient to reckon with any loss that 
may result from the fall in the market value of 
the securities they hold as and when that loss 
emerges on realisation. Some, at the end of each 
year, write down to the market value at that date all 
securities that stand in their books at a higher 
value, but do not write up if the market value 


is above book value. Some write both up and down, 
and others consider it sufficient to do the writing down 
at the valuation periods only. It cannot be accepted, 
therefore, as quite accurate, that on the 4,300,000,000 
of invested funds the net depreciation which the com- 
panies had to reckon with in 1902, owing to the fall in 
prices, was only In all probability, if a 
complete reckoning were made, the loss would be found 
to have been very much greater, and, in any case, the 
loss in 1903 must have been greater than in 1902, owing 
to the further heavy fallin the prices of securities. But, 


£, 132,000. 





of course, the companies have not been compelled to 
' sell the securities at the lower prices lately current,. and 
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a change in market conditions would cause the book 
value depreciation to disappear. 

In 1902, as in previous years, the growth in the busi- 
ness of the companies was mainly in the endowment 
Indeed, judging from what evidence is 
available, there was a decrease, rather than an increase, 
in the amount insured upon ordinary life policies. And 
the following 10 years’ comparison will show how 
greatly public favour has centred upon endowment 
assurance in recent years : 


assurances. 


1902. 1892 


Amount. Number. | Amount. 


| Number. 





Assurances. 
Whole term of life 
Limited number of 


£ £ 
964,293 453,792,000 802,055 406,563,000 





DESMAITIOS oc0c5s.0% 62,091, 37,120,000 33,987) 19,036,000 
1,026,384 490,912,000 836,046 425,599 000 

Endowments ...... 21,995 5,377,000 8.872 1,631,000 
End’wm'nt assur’ne’s} 1,071,938:186,449,000 526,998) 58,083,000 
POMIE LIVER sc cccccscs 19,481 4,301,000 14,316 3,492,000 
Last survivor ......| 1,925 2,165,000 2,409, 2,217,000 
Contingent ........ 4,292 6,378,000 3,082 5,092,000 
ES cave vennneucus 1,528 5,404,000 919; 3,687,000 
5,256,000 


Miscellaneous ...... 12,414 14,808,000 4.313 


2,1! 59,957 715, 794, 000 1,196, 945 504,947,000 


Ikkrom this it appears that while between 1892 and 
igo02 whole life policies increased in) number from 
836,040 to 1,026,384, or about 23 per cent., and in 
amount from 4.425,599,000 to £.490,g12,000, or rather 
the endow- 
320,995 to 


more than 15 per cent., in the same period, 
number from 

1,071,935, or 228 per cent., and in amount from 
pel pee to £186, 21 per cent. And 


, 
this change in the character of the business must soon 


ment assurances rose in 
$49,000, or 


make itself distinetly felt in an increase in the amount 
of the claims to be met by the companies year by year, 
since, in addition to death claims, these will include the 
maturing of endowments. As it is, it is probably to 
the increase in the endowment assurance that the fall 
in the proportion of commission and management 
expenses to premium income—which is a satisfactory 
feature of the returns for 1g02—is attributable. In 
1902 the proportion of expenses to premiums was 
£13 138 4d per cent., as compared with £313 14s 8d 
in 1901; and as the premiums for endowment assur- 
ances are higher than those for ordinary life policies, 
the preponderance of the former should tend to swell 
the income proportionately more than the manage- 
ment expenses, though it would not affect the propor- 
tion of commission payments. The variations shown 
in the other items of ‘* outgo ’’ may be regarded as 
merely casual fluctuations, which possess no special 
significance. 

Next we show in the following table the movements 
in the invested funds and other assets of the companies 
over a period of five years: 


ASSETS. 
1902. 1901 1900. 1899 1898. 
£ £ £ £ 
Mortg Bsa eau 86,132,19' 84,120,226; 82,697,835; 80,378.98) 82,022,126 
Loans on polie SOE aswnwic 14,882,758 14,003,827) 13,188,380} 12,424,962; 11,881,69: 
Loans on rates........... 27,096,979 25,735,205) 25,107,981; 24,070,85€, 22,194,243 


British Government securi 
re rere 
Indian & Colomal Govern 
ment securities ..... 
Foreign Governme nt 
securities ............ 10,435,709 10,313,209, 10,449,126) 10,155,387, 8,613,392 
Debentures .. weeeeeees| 55,746,557 52,002,844 49,912,000; 49,128,470, 45,866,737 
Shares and stoc Mecca. 37,975,099, 35,749 800) 35,005,576} 34,473,281; 32,143,345 
Companies’ own shares . 622,018 626,339 630,066 632,230 638,748 
Land and house progeny 
and ground rents..... 24,473,414 23,690,477, 22,842,864 21,433,029) 20,329,664 
Life interests & reversions) 8,388,761, 8,117,439| 7,460,326) 17,238,681) 6,521,040 
'oans on personal security, 1,536,794, 1,426,719' 1,280,143, 1,406,439) 1,582,065 
Agents’ balances and out 
standing premiums..... 


7,708,393 7,067,715, 5,812,769| 4,867,974) 4,827,716 
19,352,529 19,136,041) 18,968,747) 18,425,174) 18,145,€92 


5,889,988, 5,727,542 5,911,027) 5,641,855 
Outstanding interest .... 2,269,809 2,733,997 2.625.969 2,579,676 2,458,111 
Cash deposits, stamps, &e 6,048,920 5,378,064 5,610,347; 5,806,186! 6,066,186 
Miscellaneous ........... 331,617 351,712 265,662 228,479 217,760 


|309, 491, 538 296,179,817 287, 768, 818 278, 891, 384 259,014,1 195 


Some years ago, when the stock markets were 
buoyant and prices rising, the companies employed 
their funds largely on the Stock Exchange. Latterly, 
however, with sagging markets and securities con- 





THE ECONOMIST. 473 


tinually dropping in price, the companies have been 
inclined to eschew the Stock Exchange in the invest- 
ment of their funds, and have put their money rather 
into mortgages, loans on rates, and land and house 
property. But when active wont buoyant stock markets 
are again experienced a change in this respect will, no 
doubt, be seen. 








THE NORTHERN SECURITIES DECISION. 


THe decision of the Supreme Court of the United 
States that the combination of the Great Northern 
and Northern Pacific Railways, under the title of the 
Northern Securities Company, is illegal, though not 
unexpected, is one of the very greatest importance. 
The Northern Securities Company was formed, under 
the laws of New Jersey, in November, 1901, with a 
capital of 480,000,000, its object being to acquire the 
capital stock of the two railways already mentioned, by 
exchanging its own shares for the shares of the com- 
panies; and, as a matter of fact, it acquired about 
g9 per cent. of the shares of the Northern Pacific and 
75 per cent. of the shares of the Great Northern in the 
manner indicated. The two lines in question are 
parallel railroads, running from St. Paul, through the 
North-West, to Puget Sound, on the Pacific. Fierce 
competition between the companies led to the bank- 
ruptcy of the Northern Pacific in 1894; but in 1896 
a reorganisation scheme was carried through, and the 
preferred and common stock then issued was placed 
in the hands of voting trustees for a period of five 
years. The two companies were now brought into 
friendly relations, and, with a view to securing a valu- 
able feeder for their systems, they purchased jointly 
in 1gor the entire capital stock of the Chicago, Bur- 
lington, and Quincy, payment being made in joint 
bonds of the two companies. This acquisition of the 
Burlington and Quincy was apparently regarded with 
alarm by the Union Pacific, and, on the dissolution of 
the voting trust of the Northern Pacific in 1go1, a fierce 
and memorable struggle on Wall Street for the con- 
trol of that road was carried on between the Harri- 
man group, representing the Union Pacific, and the 
Hill-Morgan group, representing the interests of the 
Great Northern. The Union Pacific secured a 
majority of the preferred stock, but the Great Northern 
were able to acquire a majority of the common stock, 
which gave them power, under a contract arranged 
at the time of the reorganisation, to pay off the pre- 
ferred stock at par. A compromise, however, was 
effected, and the Northern Pacific Securities Company 
was formed, in which both interests were represented. 
It was affirmed at the time that the very best advice 
had been taken as to the legality of the arrangement, 
and that its status was impregnable, from the legal 
point of view. Events, however, have proved the 
fallacious nature of that assertion. 

The merger evoked hostility mrs the very outset, 
and various actions were commenced for the purpose of 
testing its validity. The most important of f these was 
that which has just been decided. It was commenced, 
under the Sherman anti-trust law, in the United 
States Circuit Court, by the Attorney-General, acting 
under the instructions of President Roosevelt, and 
that Court gave its decision against the company. An 
appeal to the Supreme Court of the United States 
followed, and, although the full text of the judgment 
of that tribunal is not yet to hand, it is possible to 
realise the very far-reaching nature of the decision. 

In putting his case before the Supreme Court, the 
Attorney-General, Mr Knox, laid special stress on the 
first two sections of the Sherman Act, which was 
passed in 1890. These clauses read as follows: 

Section 1. Every contract, combination in the form of trust 
or otherwise or conspiracy in restraint oi trade or commerce, 
among the several States or with foreign nations, is hereby 
declared to be illegal. Every person who shall make any such con- 
tract or engage in any such combination shall be deemed guilty 
of a misdemeanour, and on conviction thereof shall be punished 
by fine not exceeding $5,000 or by imprisonment not exceeding 
one year, or by both said punishments, in the discretion of the 
Court. 
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These provisions, it will be observed, are directed 
first against combinations in restraint of trade, and 
secondly, against attempts to monopolise commerce, 


Mr Knox, it appears, relied mainly on the first section, 


contending that the defendants had formed a com- 
bination that was illegal under the Statute. ‘* The 


testimony shows conclusively, I think,’’? argued the 
Attorney-General, ‘‘ that, as a matter of fact and law, 
the thing these gentlemen did was to create a com- 
bination in the form of trust, the form specifically 
prohibited by the Act of Congress, if it restrained inter- 
State commerce ; and also that the Northern Securities 
Company was formed for the purpose of taking over 
the ccntrol of the Great Northern and Northern Pacific 
Railroads, and actually took over that control, and 
with that control absolute power over both roads, the 
thing which your have — said 
such restraint, under circumstances substantially the 
same as those in this case. But the law,’’ he added, 
combinations otherwise formed 
that is to say, the law distinctly and plainly provides 
that its policy shall never be defeated by the exercise 
of any ingenuity in the devising of forms.’”’ 

The Attorney-General, it is important to note, did 
not seek to prove there had actually been any restraint 
of trade. The combination, he 
in itself. 


“6 


Honours constitutes 


‘likewise prohibits 


contended, was illegal 
‘* This merger of interests,’’ he declared, 
was a combination in restraint of commerce among 
the States, and was intended so to be, and with 
without a proven intention it is illegal, as by virtue 
of the combination it is guilty of the mischief which the 
law is intended to prevent, namely, it 
transportation and trade throughout a vast section 
of country under the controlling influence of a single 
body, and destroys any possible advantages the public 
might have through any competition between the two 
lines.’’ In previous cases the Court had held that 
agreements relating to transportation between 
competing roads were in restraint of trade, but in the 
present instance it was asked to go far beyond that, 
and to say that the ownership by a company of the 
stock of two competing roads is equivalent to a con- 
tract or agreement in restraint of trade. And in 


or 


brings 


rates 


Judge Harlan is reported to have said that it 
tinnecessary to show complete restraint of trade ; 
tendency to restrain or monopolise trade rendered a 
combination illegal. In the merger of the two rail- 
roads, he proceeded, the 
and reappeared in the Northern Securities Company, 
the two lines being thus practically consolidated in a 
holding company, whose principal object was to pre- 
vent competition. No he added, 
could more effectively come within the prohibition of 


Was 
any 


stockholders 


scheme or device, 
the anti-trust law, and it was within the meaning ol 
the Act a trust. 

It is not surprising that this decision should have 
created no small unrest among those with 
financial corporations in the United States, for certainly 
it seems to throw doubt on the legality of other rail- 


associated 


face the strenuous hostility of the powerful financial 


interests whom his action in connection with this case 








\! 


has antagonised. But even if no further proceedings 
be taken now, the effect of the decision ‘must of neces- 
sity be to create a feeling of uncertainty as to the 
future of American trusts. The trust system itself, 


of course, constitutes co-operation on an extensive 
scale, and may be productive of considerable benefits 


disappeared, | 





delivering the decision of the majority of the Court, | 


| 


| 


way and trade combinations in America. It has been | 
stated that the decision is not to be used, at present 
at all events, for the purpose of dealing drastically 
with trusts generally, and very possibly no further 
steps will be taken until after the Presidential 
Election, when doubtless Mr. Roosevelt will have to 





INSURANCE COMPANIES AND WORKMEN'S 
COMPENSATION. 


\FTER a period of storm and stress, which has been 
going on since the first Workmen’s Compensation Act 
came into foree, in 1898, the insurance of employers 
against their liabilities is at last settling down upon 
commercial lines. Free competition is an excellent 
thing, and the result of that competition, carried in 
some cases beyond the limits of business prudence, has 
proved how much more costly compensation is than 
first believed in many quarters. Politicians 
have been slow to believe in the actual weight of the 
burdens thrown upon employers. Mr Chamberlain's 
preliminary estimates have been proved to be about 
one-fourth of the true cost, and even up to last summer 
the present Home Secretary was so ill-informed as to 
declare in the House of Commons that ‘* insurance 
rates, Which had at first been extravagantly high, had 
since been reduced, and with longer experience of the 


was at 


Act, they might be still further reduced.’’ Almost 
everyone except Mr Akers Douglas knew that the 
precise opposite had been the case. Premiums wert 
for some years excessively low-—below cost price—-and 


the heavy losses which have fallen upon some insur- 
ance companies, and the growth in the art of claim- 


making, has shown the actual cost to be increasing 
every year. Instead of premiums falling, they have 


steadily risen, and now those companies which were 
most willing to accept business almost at any price are 
most anxious to advance and maintain rates, if neces- 
sary, by means of a tariff. \We are not yet in sight of 
a tariff, but there is no doubt that rates of premium 
are approaching some uniformity, and that the rate- 
cutting of 1900 and 1901 is at an end. 

The Committee which has been appointed by the 
Home Secretary to inquire into the working of the 
Acts of 1897 and 1goo is engaged in taking evidence, 
and is availing itself of the large stores of statistics and 
administrative experience which the insurance com- 
panies have at their disposal. This evidence will, no 
doubt, correct the Home Secretary’s erroneous — in- 
formation of last year, and if the result is a simple and 
comprehensive amending Act, will be more 
relieved than officials. The litigation and 
contlicting decisions of judges under the existing Acts 
have caused them untold trouble. Some of these 
decisions have altered the whole basis of premiums 
covering the legal liability of 


no one 


insurance 


employers, and many 
companies, in their anxiety to avoid litigation, have 
succeeded in establishing much business on the basis 
of full indemnity, regardless altogether of the legal 
indemnity allowed by the Acts. It is pointed out to 
employers that the Act of 1897 is not clear as to what 
employments it does apply to, and even where the Act 
clearly applies to some part of the employment, it is not 
clear at what times and places and in what operations 
Under full 
benefit policies the companies granting them treat all 
workpeople insured as il 


injured men are entitled to compensation. 
they were engaged in an 
\ct applies at all times and 
The 
effect of these full benefit policies is to counteract the 
and the Act, and to place 
workmen's Compensation upon an intelligible and non- 


employment to which the 
places and in all operations of the employment. 


exclusions confusions of 


contentious basis. .\n increasing number of employers 
is appreciating the more satisfactory and equitable 
character ot poli ies of this class. 

the Act of 1897 which has 
which 
liable for the half-wages of a workman during disable- 
ment, and disablement be permanent, 
pensation in this form may become a life annuity. 


One of the provisions of 


given most trouble is that makes employers 


as com- 

In 
practice it is, however, found that the half-wages paid 
as an annuity are often of much less use to a disabled 


may 
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workman than a lump sum—even though considerably 
less than the actuarial value of the annuity—since he is 
enabled to start in some business, and so maintain his 
family. It is becoming more and more the practice 
for annuities to be commuted in this way, and how far 
it is actually in the power of workmen to commute for 
less than the actuarial value will come before the exist- 
ing Home Office Committee. Insurance companies, 
naturally, desire to commute the weekly payments for 
a lump sum, since this enables them to get rid of vague, 
indefinite liabilities, which involve the provision of very 
large reserves. 

During 1903 the rates of premium for workmen’s 
compensation insurance were at a more substantial 
level, and the absence of the former desire to cut rates 
by several companies—which had lost heavily over it— 
enabled these better rates to be generally obtained. 
The result is a considerable growth in this class of 
business, and an improvement in the profits of com- 
panies which transact it. We give, first, the figures 
during the past six years of the Railway Passengers’ 
and Employers’ Liability Corporations, two offices 
which have stood out all through for adequate pre- 
miums for the risks of compensation business. Both 
of them have obtained a larger share than formerly, 
and the Employers’ Liability Corporation, in particu- 
lar, shows marked expansion. 


RAILWAY PASSENGERS’ ASSURANCE COMPANY. 















































| rr 
| | 37a & 
| Net Claims | Propor- |Expenses Bom 5 
P - Paidand| tion of and 26 2°5| Gross 
Year. | 30° Out- Claims |Commis-|5 3 ¢ o| Trading 
mlums:. \tanding.| to Pre- sion. 2. = &¢,| Surplus 
miums. ond 2| 
——| 
£ £ % £ %| §& 
1903..| 262,859) 139,594 53:1 73,879 281 | 49,386 
1902..] 246,365} 134,287 54°5 67,553 274 | 44,525 
1901..} 238,402) 128,043 53:8 63,084 26°5 47,275 
1900..; 228,152) 123,783 54-2 59,517 26:1 | 44,852 
1899..| 231,870) 136944 59:0 60,709 262 | 34,217 
1898..! 240.205] 159,522 | 580 | 60,513 25°2 | 40,370 
EMPLoyers’ LIABILITY ASSURANCE ‘Corp ORATION. 
iriencnesmisiantail e —— 
ct Zo Le 
fag |o8& Fal 
wi > 35 4)! Gros 
‘ < me g ea . a B| Gross 
33 és 2 |sQSo| Ex- |6 2-5|Trading 
Year. Ag Ba |S sa sen |e Bale 
o 2a = |&S .| penses. oa \Surplus. | 
a r $5 a & 8 £ | 
ote) = Ga | 
7 £ si4%|] ¢e| % 
i re 638,397) 515,637] 808 | 42,623 | 66 | 80,137 
BOO] ...ccccees 529,928} 423,347) 79°9 | 42,581 | 80 | 64,000 
1901 (9 months)} 314,963) 259,035; 82:2 | 31,888 | 10:1 | 24,040 
1900-1 .....00- 382,366} 301,739, 789; 42,002 | 110) 38,625 
1899-1900 ...... 337,208 282.947] 839 | 38,324 | 11-4 | 15,937 
BESS-9 .wcccces 334,649| 285,779} 854 | 39,124! 11-7 9,746 


The strength of the Railway Passengers’ Corpora- 
tion is derived mainly from its old connection among 


private policy y-holders against the risk of ordinary acci- | 


dents. It is now doing more workmen's compe nsation 
insurance, but still not a very great deal. Its earn- 


ings are steadily maintained, and the rather high divi- | 


dend of £40,000 has been provided during recent years 
out of the trading surplus, without drawing upon the 
interest receipts of about £14,000 a year—in 1903, 
£14,974. The funds have advanced from £143,773 
in 1898 to £.225,456 in 1903, exclusive of 4,200,000 of 
paid-up capital. 

The Employers’ Liability Corporation does much 
compensation insurance, both here and in America, 
and its premiums and earnings have advanced steadily 
through the difficult period 1900-3. 
best in the company’s experience. 
in the above table of £80,137 for 1903 is not all profit, 
since the increase in the liabilities has to be allowed 
for. An important feature in this company’s accounts 
is the steady reduction in the rate of management ex- 
penses—commission is included under claims—and the 
moderation of the dividends paid. The annual divi- 


8. | £175,000. 





dend of £,22,500 is more than provided. by the receipts 
from interest on investments—these were £24,253 in 
1g03—and the whole of the trading profits are added 
to the funds. This prudent course in difficult times is 
much to be commended, and the advantage is seen from 
the growth of the reserves, exclusive of capital, from 
£233,121 in 1898-9 to £456,601 on December 31st last. 
The company is now. in a position to secure a large 
share of the compensation insurance, which, from 
motives of prudence, it was obliged to refuse during the 
era of rate-cutting. 

A still more striking sign of the general improve- 
ment is shown by the figures for 1903 of the Ocean 
Accident and Guarantee Corporation, a company with 
which we have been obliged to deal somewhat severely 
during the past two years. The directors have taken 
their “finances vigorously in hand, sifted out the un- 
profitable risks, and abandoned the former practice of 
imprudent competition, and reduced their dividend. 
All these things working together have produced a 
change which is one from darkness to light. The 
company is not yet out of the wood, since it has to 
bring up its reserves to the point from which the losses 
of 1g01 and 1902 reduced them ; but a start has been 
made which is full of promise. We give below the 
Rgures of the company for the past six years :— 

OckAN ACCIDENT and GUARANTEE CORPORATION. 























| | P 
Claims | _ al ; Ns a - 00 
Paid |32 2/3 8 | 255) Es, 
Net and [2-3 0.2| U2 |32268| S25 
Year. Pre- Out- |25° 68] Beg [s age aoa 
miums. | stand-|2= & rs §\5 & & a BA 
ing. PO MH) § [SeiSe| Sa 
- So 
£ £ % £& | & £ 
1903....| 1,101,182) 661,341} 60-1 413,815) 376 |+ 26,026 
1902....} 1,167,091) 828,486) 71:0 413,426, 35:4 |— 74,821 
1901....| 1,090,502} 733,856; 67-3 364 1728) 33-5 |— 8,122 
1900....| 847645) 522,870; 61-7 267,215, 31:4 {+ 57,560 
1899....| 718,746} 365,564) 50-8 228, 218; 31:7 |+ 124,964 
1898 —e 717, 924 < 354 7571 49-4 159,333| 222 '4 203,83 





In 1 1gor the net loss, after allowing for the increase 
in liabilities on the company’s own scale (one-third of 
the annual premiums), was £,80,000, and in 1902 the 
corresponding loss was £94,800. Twenty per cent. 
| dividends and bonuses were paid, absorbing £32,424 
|! in 1902, against interest receipts of £29,525. The re- 

serve fund during the two years was depleted by 
During last year the premium income has 
| been slightly reduced, and the claims show a large 
| drop from £828,486, or 71 per cent. of the premiums, 
| to £661,341, or 60 per cent. A gross deficit of £74,821 
in 1902 has been changed into a gross surplus of 
| £,26,026 in 1903, and the actual improvement was even 
| greater than this. After allowing for the liabilities, 
| the net loss in 1902 was £94,800, and the net profit 
| in 1903 was £40,300—an improvement in 12 months 
lof over £135,000. The reduction of the dividend to 
15 per cent. makes the annual charge for this outgo 
| 424,446, or well within the interest earnings of 
£29,292. Depreciation in the value of securities has 
caused a loss of £4,471 on realisation, and a sum of 
£35,828 has been carried from revenue to the invest- 
ment reserve and suspense fund, to provide for any 
further loss. The funds on December 31st amounted 
to £719,757, exclusive of capital, as against £711,526 
| a year before. The funds, of which 4 351,200 consists 
of a provision for liabilities under unexpired risks, are 
small on which to carry so large a business and the 
directors will do well to pursue their policy of reform, 
and to keep down their dividends until the sum of 
£175,000, taken from the reserve fund in 1tgor and 


~~ 


1902, has been restored. 





Last year was the | 
The gross surplus | 








THE SCOTCH RAILWAY HALF-YBAR. 
Tue record of the Scotch railways for the half-year 
ending January 31st last, while it presents some satis- 
factory features, is not so favourable for the holders 
of ordinary stocks as was the corresponding period 
a year ago with which it compares. The three principal 
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‘companies have each paid a quarter per cent. less than 
} last year, the Great North of Scotland Company's re- 
} ‘sults are almost an exact repetition of those for the 
corresponding period, while the Highland Company 
Shows quite a pronounced improvement. There is some 
difficulty in calculating an average dividend on the 
origirial ordinary stocks of the Scotch railways, owing 
to the different methods of conversion that have been 
a ed. By eliminating North British Preferred 
Ordinary, however, a tolerably fair basis of comparison 
i can be obtained, and the result of it is that the five 
} companies are paying a sum of £666,324 for the half- 
| Year on £39,230,325 ordinary stock, whereas last year 
£690,911 was distributed on £38,324,439- The 
average dividend for the last half-year consequently 
works out at 4,3 7s 11d per cent. per annum, as com- 
pared with £3 12s 14d per cent. per annum a year 
ago. ‘The following is a statement of all the ordinary 
stocks as at present constituted, with the dividend paid 
upon each, for the half-years ending January 31, 1904 
and 1903 :-— 


Hatr-Year Ewxpep January 3lst. 





1903-4. 
Dividend 


1902-3. 
Dividend 
. Am’unt | % 














£ 
127,376, 43 
186,982) 3 
77,910) 1 
74,492! at 
59,593| 2 
13,802| 3 
7,672| 14 
383 1 
7,998,447| 119,977| 3 
10,420,932) 130,262) 24 
65,770,661 810,888) .. 
An unsatisfactory aspect of the record is that there 
was a decline in dividend last year, also, as compared 
with the January half-year of 1901-2. The revenue for 
that period, however, was swollen by the heavy traffic 
in connection with the Glasgew Exhibition, and though 
the continued decline in dividends is not encourag- 
ang, it is not upon dividends alone that the position 
is to be judged, and a closer analysis of the accounts 
goes to prove that, considering the circumstances of 
the half-year, the results are quite equal to what 
might have been expected. The period was one of 
slackened activity in trade, and the gross earnings of 
the railways were, in the case of two companies, 
lower than in the corresponding period ; two others 
secured only trifling increases, and the Highland alone 
was able to show a fairly substantial increase in gross 
receipts. The best feature of the accounts is the fact 
. that, while practically the same amount of work was 
done as in the corresponding period, it was performed 
at considerably less cost, each of the companies being 
able, by economy in working expenses, to add some- 
what to its net revenue. This appears from the fol- 
Jowing statement of gross revenue, working expenses, 
and net income :— 
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| 67,068,789| 790,767| .. 





L.—Hatr-Year Enpep Janvary 3lst. 





~ Ine. | 
Gross or 
| Revenue. 


 -. oa | Inc. 
| Working} or {| Net |. or 


Com ’ 
pany Dec. Expenses} Dec. | Revenne.| Dec. 








£ ee ee 2 eR ee 
2,180,994|— 2.854) 1,114,893}— 39,675 1,066,101 + 36,821 

' 
891,076 — 9,28)! 


520,411} 9659 370,665+ 378 
256,754 + 1,300) 


276,101, + 12.517, sesial 3509 ia1's8s| + 16S90 
288.036 + 775, 1,154/955|— 7,103 1,135,081 + 7,868 
Total..........| 5,892,961'+ 2457 3.070.627l 59.442 _2,822,30414 61.899 
The gross revenue includes miscellaneous receipts 
but not the balance brought forward. The fact that 
the Caledonian Company’s net revenue was nearly 
£.37 ,000 more than last year, while the dividend was 
smaller, requires some explanation. The company’s 
earnings from traffic were £)40,000 less than last vear 
and while almost exactly a similar sum was saved in 
working expenses, the company also received £410,000 
in settlement of the Forth and Tay Bridges Bonus 
mileage. This latter sum, the directors properly con- 
sidered, should not be regarded as belonging to the 
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revenue for the half-year, and it was carried \ 
account for bridge renewals, displacements i i 
tingencies. As interest charges were ae one | 
than last year, and preference charges Ris - | 
owing to the 1902 issue of preference age ad | 
available tora 

stock was 


for full dividend, the balance 
dend on the _ ordinary : 
less, and necessitated the reduction of a-a4 Seam I 
cent. shown above. In the case of the Gig ove per 
South-Western and the North British, the a me 
of dividend was also due to increased prior thn ""| 
as each of them had a slight increase in | 
As before stated, that gain w 
means of a reduction in working expenses, and in the | 
aggregate there was a falling off in each of the | 
principal branches of traffic. The receipts of each | 
company from passengers, merchandise, and minerals 
respectively are shown in the following table :— 


Il.—Hatr-Year Enpep Janvany Bist. 


Net revenge, | 
as secured mainly by} 





Passengers, 
Mails, &c. 


1903-4. } 1902-3. 


/ 
| 
Com pany. | Merchandise, 








Caledonian ............. «. 
Glasgow and South. Western| 388, 
Great North of Scotland.... 
Highland 

North British 











The reduction in passenger receipts was compara- 
tively small, and the loss, both in passenger and goods, 
was almost entirely confined to the Caledonian system, 
while the Glasgow and South-Western and North 
British each secured less mineral traffic than in the 
corresponding period of 1902-3. The Highland Com} 
pany has an unpleasant habit of adjusting its accounts | 
after they have been published ; on the present occa 
sion a sum of £6,263 in last year’s receipts has been 
transferred from merchandise to minerals. _ 

Dealing next with working expenses, the savings 
effected appear to have extended to all the principal 
departments except wages, materials, and fuel, each 
costing less than last year. The details are sub- 
joined :-— 

I1].—Haxr-Year Enpvep January Slst. 
(00’s omitted.) 


Fuel. | Prior Charges 
03-4 | 025 
git 
md 645 
2415, 251 
1032 1043 |) 
96, M0) 





Material. 


Wages. 
1903-4 | 1902-3] 03-4 | 02-3] 03-4 02-3 


£ £ £ &1£/|8& 
529,9| 534,8) 174,5) 193.8) 119,5 127,4 
230,6| 228,1] 63,0} 68,9) 52,8 56, 


| (58,7 i 12,4 16,2 193 203 
| 69,61 69,4) 24.41 268) 20,3 223 %6 A) 
83,4) 584.2] 147,2| 142,6| 115.9) 125,7) 881.7 6 


a a 7 ° yee 
1,477,2'1,473,4) 421,5' 448,3 325,8 349,9 2,030,21,9552 
_———_—_- oo” ——" ——_— To 

Inc. 3.8 Dec. 26,8 Dec. 15,2 Inc. 7/9 


While the Caledonian suffered most from loss o 
traffic, it succeeded in reducing working expens® — 
and was alone in effecting a reduction of aaa 4 
bills, and to this company’s efforts was mainly ok 
decrease in the aggregate cost of materials ” se if 

The last column of the table shows the nage 
prior charges, and this was particularly ssa ith: 
cases of the Caledonian and Glasgow 4 hs the 
Western companies. In_ the Caledon a and | 
£40,000 placed to bridge renewals is mCWl” oy) 
apart from that, there was an increas 
£:13,000 for interest on temporary loans, @ 
£9,000 for preference dividends. debenturt F 
South-Western increase was for interest cane div f 
stock and on temporary loans, the preie at. 
dends being about the same in 


amount as last ye Ceat 

The conversion of North British Four Peiderabl 
Preference stocks into ordinary has m4 £300 | 
ly and of 


piety IO i r 
progress, resulting in a diminution of nea 





Company. 
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£6,000 in the interest payable for the half- 
about ) 


year. ‘eal commitments, the Caledonian 


Company has } , 60 Four per Cent. Con- 
4S a BS ohich will effect a cor- 
vertible. igs ndeition in the charge for interest on 

loans. The capital account at January 
sng dlr a debit balance of £1,961,506, and 


ist showe di i he current half- 
. : iture in the curre ’ 
the estimated | expen some little 


: : . The directors, 
oie get a their intention of abandon- 
wg ai projects involving capital outlay except 
r. actually in hand. The Glasgow and South- 
Western has an adverse balance of £740,281 in —_— 
account, but estimates for an outlay of only £198, 583 
in the current, and 4,363,097 1n subsequent ha os 
while the North British, with a debit balance . 
£ 1,642,880, proposes to spend £235,850 this half- 
rear, and £1,037,300 in future half-years. 
“The capital requirements are comparatively 
moderate, and may be still more curtailed, while should 
gross earning’s begin to improve, the economies that 
rave been effected in working would become more 
diective. These considerations lend interest to the 
following comparison of market prices and yields :-— 


Now. Year Ago. 1902. 1901. 
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Great North of Scotland | 
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Do Deferred Ordinary .. Sts} 31 343) 283 
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As measured by the yield, the current market prices 
are abnormally low, and in some instances the fall is 
very striking. Highland stock, for instance, is worth 
tut little more than when it was getting no dividend, 
whereas the distribution now to be made is at the rate 
vif percent. Another feature is the high yield now 
» obtained by comparison with former periods on 
te preferred ordinary stocks, which have always re- 
cuved their full fixed rates of dividend. In all cases 


the return to be derived from the stocks at present 
pees is higher than at this time last year. 


THE JURISDICTION OF PRIZE COURTS IN TIME 
OF WAR. 


Tat only maritime court with which international law 
8 directly concerned is the prize court, a tribunal 
“< up by belligerent States for the purpose of 
deciding upon the validity of captures made by their 
| ‘Tulsers. While so engaged, the prize court is not 
yee to administer the law of the State to which 
Ruace’ but the generally accepted law of nations, 
rR re sth locality. Lord Stowell declared it to be 
Rs hed administer with indifference that justice 
ope re of nations holds out, without distinction, 
oe pendent States, some happening to be neutral, 
Sdede ‘a “ee bellarenest The seat of judicial 
f country. ieee $s we my here in the belligerent 
tations = but rs e known practice and law of 
duty of the souosagie itself has no locality. It is the 
tng a who sits here to determine the ques- 
Fr Sitting as sg ve would determine the same question’ 
lpn of Ge, eae holm, to assert no pretensions on the 
I Sweden in th newer: which he would ‘not allow to 
haneig # : same circumstances, and to impose no 
Sweden 
| Ot admit 


A to bel 
H Naracter. on 


ng to Great Britain in the same 
“ Same remarks, of course, would 





» #S @ neutral country, which he would | 





apply to the prize courts sitting in Russia or Japan in 
the present war. The decrees of prize courts have 


'thus become acknowledged sources of international 
"As rega ‘ust satisfied its immediate requirements | 


law—the greater or less weight to be given to any 
particular deliverance depending in each case upon the 
learning, impartiality, and independence of the 
tribunal from which it emanates. And as such courts 
are the outcome of maritime usages that represent 
the very earliest agreement of civilised nations as to 
mutual rights and interests—antedating by centuries 
any general understanding as to the principles that 
should regulate intercourse on land—their decisions 
may be justly regarded as the earliest sources of 
international law. 

The validity of a maritime capture must be deter- 
mined by a prize court of the Government of the 
captor, and cannot be adjudicated by the court of any 
other country. The reason of this rule is based upon 
the responsibility which the law of nations imposes 
upon the Government of the captor in case of unlawful 
condemnation of the captured property. If the court 
of any country other than that of the captor were to 
condemn, the Government of the captor could not be 
held responsible to the Government whose citizen is 
unlawfully deprived of his property. This rule 
necessarily excludes the jurisdiction of a prize court of 
any ally over captures made by his co-belligereat. 
The Government of the captor is held responsible to 
other States for the acts of its own subjects, but ned 
for those of its allies. It is, therefore, evident that 
the courts of an ally cannot determine whether cap- 
tured property shall be restored to the original ownes, 
or whether the captor’s Government shall assume the 
responsibility of its condemnation. But where the 
property is carried into the port of an ally, there is 
nothing to prevent the Government of the lattes, 
although it cannot itself condemn, from permitting 
an officer of the other Government to exercise that 
final act of hostility. For the same reason, the com: 
demnation of a capture cannot be pronounced in the 
prize court of a neutral ; for, as the Government of the 
captor is answerable to other States for such com 
demnation, it is proper that it should be made by its 
own courts. Similarly, the liberty of a belligerent to 
sell prizes in a neutral territory is not a perfect 
right, but subject to .>- regulation of the neutral 
Government. Moreover, if the courts of neutral 
countries were allowed to determine prize questions, 
their decisions would inevitably involve their respective 
Governments in hostilities with one or the other of the 
belligerent parties, or with other neutral States, the 
property of whose citizens might be condemned for 
some violation of neutral duties. Their exclusion rests 
not only on the fact that the exercise of this authority 
would be inconsistent with the neutral character, but 
also on the well-established practice and the usage of 
nations. 

There are two apparent exceptions to this exclusive 
jurisdiction of the prize courts of the captor’s country 
over questions of prize; firstly, where the capture is 
made within the territory of a neutral State, and, 
secondly, where it is made by a vessel fitted out within 
the territory of the neutral State. In either of these 
cases the judicial tribunals of the neutral State have 
jurisdiction to determine the validity of captures so 
made, and to vindicate its own neutrality by restoring 
the’ property of its own subjects, or of other States in 
amity with it. These are not, properly considered, 
exceptions to the general rule of prize jurisdiction, but 
are Cases where the courts of a neutral State are called 
upon to! interfere for the purpose of maintaining and 
vindicating its neutrality. 

The Admiralty Division of the High Court of Justice 
in England is theoretically divided into two tribunals, 
one of which is called the instance court, and the other 
the prise court, the former having generally all the 
jurisdiction of the Admiralty, except in prize cases, and 
the latter, acting under a special commission istinct 
from the usual commission given, to judges of the 
Admiralty, to enable the judge, in time of war, to 
assume the jurisdiction of prizes. 
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‘The ordinary prize jurisdiction of the Admiralty ex- 
tends to all captures in war made on the high seas ; 
to captures made in foreign ports and harbours, to 
captures made on land by naval forces, to surrenders 
made to naval forces alone or acting conjointly with 
land forces ; to captures made in rivers, crecks, ports, 
and harbours of the captor’s own country in time of 
war, and to seizures, reprisals and embargoes, in 
anticipation of war. Prize courts also have exclusive 
jurisdiction and an enlarged discretion as to allowance 
of freight, damages, expenses, and costs, and as to 
all torts, personal injuries, ill-treatments, and.abuse of 
power, connected with maritime captures, and. they 
frequently award large and liberal damages. in such 
cases, If the jurisdiction of a prize court has once 
attached—that is, if the capture be such as to bring 
it within the jurisdiction of the Admiralty, the process 
of the prize court will follow the goods on shore, and 
its jurisdiction still continues not only over the capture, 
but also over all questions incident to it. 

The sentence. of a competent prize court of the 
captor’s country is conclusive upon the question of pro- 
perty in the captured thing ; it forecloses all con- 
troversy respecting the validity of the capture, as 
between the claimants and the captors or those claim- 
ing under them, and terminates all ordinary judicial 
inquiry upon the subject matter. The captors cannot 
be held responsible in the court of any other country, 
nor can the question of the ownership of the cap- 
tured property be made a matter of judicial 
investigation when once decided by a competent prize 
court. A contrary rule allowing the prize courts of 
one country to review and reverse the decisions of the 
prize courts of another country would lead ‘to great 
irregularitics and endless disputes and litigation. The 
competency of the court and its jurisdiction may, 
however, be made the subject of judicial, inquiry. 
Where a claim is set up under a sentence of condemna- 
tion of a foreign court, every court has a right to 
examine into the jurisdiction of such foreign 


court, so far, at least, as to ascertain its competency in 


international law to pronounce the adjudication. 
Wherever the jurisdiction cannot, consistently with the 
law of nations, be exercised, the sentence will be 
disregarded. If, therefore, a vessel be condemned 
under circumstances which show that the court could, 
under the rules of international law, have no jurisdic- 
tion, such sentence will be regarded as a nullity. 

As a general rule, the subject of the enemy cannot 
appear as a claimant before a prize court, for he has 
no locus standi in the court. A party to be entitled to 
assert a claim in a prize court must be the general 
owner of the property ; a person who has a mere lien 
0. the property for a debt is not entitled to assert his 
claim ; nor can the mortgagee assert any claim where 
the mortgagor has been left in possession.. Claimants 
must give bonds for costs and expenses to the required 
amount. 

In most countries tribunals are specially created on 
the outbreak of war to adjudicate upon captures. It 
was usual in Great Britain on the outbreak of war to 
enact the necessary provisions concerning naval prize. 
‘The whole subject is now dealt with by 27 and 28 Vict., 
c. 25, known as the Naval Prize Act, 1864. An appeal 
lies from an, English Prize Court to the Judicial Com- 
mittee of the Privy Council. There are also certain 
provisions in Sections 38 to 42 of the Naval Discipline 
Act,. 1866, relating to prize. Section 38 provides that 
all the papers, charter-parties, bills of lading pass- 
ports, and other writings whatsoever that shall be 
taken, seized, or found aboard any ships which shall 
be taken as prize, shall be duly preserved, and the com- 
manding officer of the ship which shall take such prize 
shall send the originals entire and without fraud to the 
Court of Admiralty. A breach of these provisions 
entails dismissal from the Navy. The like penalty 
attaches uager Section 39, for taking money or other 
effects out of any prize before the same is condemned 
or for stripping or ill-using persons taken on board a 
prize, or for breaking bulk on board a 
a view to embezzlement. 
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THE LONDON UNITED TRAMWAYs (1801 
THe London United Tramways is one of p 
and most ambitious, thoug! in ; the larges 

’ ish not in its resent i. | 
the oldest, of those electrical undertakines =the | 
so rapidly developing in England, and .s eri, 
persistently as the victim of the sida 0 | 
authorities, who are doing their best to Htc _ loca 
pansion and restrict its consequent utility as ros 1 
solution of. the housing question, that we offe best 
apology for examining its accounts and method r no f 
the higher plane of financial criticism. When...” ! 
pany aspires to make the public believe that m ater 
purpose is to fulfil a public want, and cries out . aia 
the extortionate demands which alone prevent yee 
achieving its purpose, it must, of course, expect thar | 
its methods of finance will be. judged by the 
standard it sets up for itself. We, therefore a 
whether the accounts, as presented, show, as we hy "| 
a right to expect, that overwhelming strength ondded 
willingness to forego present advantage, in orde- », 
make the future more certain, and whether they om, 


CV pro 
vide that wealth of detail which can alone attract th 
prudent investor, and enable him to form a fair ud. | 
ment of his investment? For instance, let us suppose | 
that a possible investor in the preference shares seeks 
from the accounts to ascertain how far the assets cover | 
such capital ; what information will he gain from the 
item, . Tramways and light railway undertakings, pro- 
perties and equipment, &c.,’’ £2,684,827? If he is 
sufficiently persistent, he will find, on reference to 
former accounts, to the prospectus of the company, 
&c., that in this total goodwill figures at £600,000; 
that preliminary expenses, costs of conveyance, stamp 
duties, &c., amounted to £44,239; that the 
£ 1,050,000, the price, apart from the professed good- 
will paid by the new company, was arrived at “ with- 
out any valuation of the vendor company’s undertak- 
ing or assets,’’ but was the amount spent by the old 
company ‘‘in and about establishing and acquiring 
its undertaking and assets ’’ ; and that the further ex- 
penditure since the new company was formed, amount- 
ing to £990,588, included ‘‘ new construction works 
and equipment, properties for improvements, purchase 
of freehold of Chiswick depét, and sundries "’ (this last 
a comprehensive word). If, from the consideration ol 
these figures, he came to the conclusion that his preier- 
ence shares, ranking after £ 1,031,000 debenture stock, 
and amounting to another million sterling, were full 
represented by assets, he must be easily pleased. And 
this question is the more germane just now, as te) 
meeting on the 17th sanctioned the increase of the 
capital by a further £)500,000, divided one-hali into 
preference and one-half into ordinary. But very possi) 
it is not the intention of the board to issue any of wr 
capital at present, as the times for new issues are - 
and there are 39,993 ordinary shares already st! 
scribed, on which £9 per share is still uncalled. | 
' Turning next to the revenue side of the question, . 
find a straining after big dividends on the ordinar}, 
which does not inspire confidence. We find, in ve | 
first place, that owing to the ratio of expense being . 
greater than that foreshadowed in the prospectus of ! 
per cent., as compared with 52.5 per cent.), soem 
receipts some £32,000 less, the net profits amet si 
to only £103,850. As the debenture interest reqh | 
£35,281, and preference interest 4,43 
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346, there would \ 
have been only just over £25,000 out of the acta | 
fits to provide for depreciation, dividend on . af the I 
shares, &c., had not considerably more than ha 2 63 
debenture interest been provided by charging age i 
of the interest to properties and works en are 00 
appropriating the premiums on sale of yea re ! 
(£6,437) to this purpose, a course which cegag ae 
prehensible, and, fortunately, unusual in 4 a atinat ; 
is, the company paid 8 per cent. 0m a £33 
(£48,494), reducing the balance forward to pohey | 
leaving the question of depreciation OF on been the i 
to be dealt with in the future. And a the ne | 
settled policy of the boards of both the 0% a “eared | 
company. The old company, which. ,wa> 
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arog the first four years, 10 per 


is nd at the rate 
| cent, for the next Twit ce ay heltivier of its 
i ee per cent. per annum for the ; 
of 15 per while the new company has paid a regular 
gel At its liquidation the reserves which the 
fp geen ny had formed in seven years, were only 
old red which the largest portion was added in the 
i ini or so, by the addition of the premiums on 
aap preference shares. 


w issue of , ee 
item this question of the formation of a depreciation 


‘cs an exceedingly important one as re- 
i se Es aes pone can be bought by 
gf . al authorities at comparatively short dates ; any 
farede> f r reserve for contingencies 1s in- 
gS One i yhich this company has 
deed suicidal. Of the 504 miles which this company om 
| already constructed, or is now constructing, 44 — 
‘can be purchased in 1909, 54 miles in 1919, 24 miles 
in 1924, and 17 miles in 1926, and of the total 72} 
| miles authorised, the local authorities can acquire 484 
on the basis of paying for them “‘as a going con 
cern,” and 24 under the provisions of the Tenmeways 

Act of 1870. Whether the purchase of the first 4} 
miles comes under the first or second head is not state! 
in the report, nor in any of the books of reference we 
have been able to consult ; but it 1s an important point 
as a reference to the arbitration in the case of the 
London Street and London Tramways some ten years 
ago will show. For 4} miles the London Street Trams 
in 1893 were awarded £44,540, plus £20,000 for 
parliamentary expenses, after claiming £200,000 on 

the basis of ‘‘ rental value ’’ ; and for 2} miles in 1897 

the London Trams were awarded £22,872, as against 

£45,000 claimed, both awards being exclusive of 

horses, and cars, and depéts. Under the Act of 1870, 

therefore, the precedents point to ‘‘ structural value,”’ 

plus parliamentary expenses. 

It is an obvious truth that any soundly managed 
trading company should always write off or put to 
reserve out of revenue, such a sum as will provide for 
the shrinkage of assets through wear and tear of 
machinery, &c., and will ensure that by the time the 
property becomes worthless there shall be no liability 
mit. And yet tramway companies do not sufficiently 
recognise their obligations on this point, though few 
oi them are such sinners as this company. We give 
kw some figures showing how this question of 
depreciation or the building up of reserves had been 
dealt with, (1) by some of the leading corporations who 
work ther own tramways, and (2) by some companies. 
The figures in both tables are now a little old, but they 
are the latest that have so far appeared in a form which 
enables comparison. Those for the corporations 
have been taken from the Stock Exchange Official 
Intelligence for 1903, and those for the tramways from 
the last issue of Duncan’s Tramway Manual. This 
nability to give later figures is to be the more re- 
sretted, as several corporations have recently issued 
‘tock to convert their system from horse to electric 
on but as all corporations are under a statutory 
_eation to repay their loans within fixed periods, our 
_“Sures illustrate our contention quite fairly. 
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ry : 
| VITAL EXPENDITURE of CORPORATIONS on Tramways, 1902. 


Loans Repaid ; 
and Sinking i 
Pund in 
Hand. 


Capita’ 
Expended. 
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(54 | 
1,956,929 || a | 
1,772,644 |. * “gg 
914,989 , a7 


754,500 40,358 ne ; i! 1 


nae seteseees  T6LI94 1. 944 

Vith & it 
\ mit de a the companies, ‘it is difficult, within 
than sup sag ich our article must adhere, to do more 
we thinks 2 lin the points for reflection. These, 
pie ‘wiiciently brought out by the follow- 

eke — 


Percentag 
- to Capital 
Expended, | 
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ing figures. The year of incorporation gives some 


idea‘ of the time each company has taken to build up | 


its reserve, and the last column, giving the earliest 
dates at which the lines, or portions of them, can be 
acquited by the local authorities, supplies a means of 
judging how sufficient, or, in most cases, how in- 
sufficient, the provision for reserve has been. These 
figures can, however, at the best give but a rough-and- 
ready guide for comparison as between any one com- 
pany'and the London United, and must not be taken to 
show: the absolute position of any such company, for 
the terms of purchase vary, and during the first-named 


‘years only a very small portion of the mileage may be 


acquirable by the Local Authority. 
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ee oe oe | Date of 
S 8 Ko} Registration. 


Expi- 


Capital 
ration 
Expen- 


diture. 


of Con- 
cession. 


to Capital 


Expended. 


| Percentage 








£ 
Birmingham and Aston .... 67,804 
Birmingham and Midland.. 
City of Birmingham 
Blackpool and Fleetwood .. 


1905 
1905.32 
1907-11 

- 1917-28 
& perp. 
1915-29 

1921 

1919 


eet 


2 BES 
SS°s Lass 


oa 


Bristol Trams and Carriage . 
Dudley, Stourbridge, &c. .. 
Edinburgh and District .... 
Edinburgh Street.......... 1 1906-13 
Belfast Street 1907 8 
Dublin United i i 1928 
Gateshead and District .... , 1908-22 
Metropolitan Electric ...... 1925-30 
North Staffordshire 1917 18 
Oldham, Ashton, and Hyde 1917 
Potteries Electric Traction. . 2, 1917-33 
Swansea Improvements, Kc. . 1906 
London United (1901)* ....'1901'2,684, i il ' 1909-26 


* 1903 figures. 


Before closing our remarks, we must add that we 
should like to see tramway companies forced to give 
very much fuller information than they now supply. 
We should like to see a capital account, with details 
of expenditure to date, and for the half-year, showing 
the amount spent'on freehold and léasehold pro- 
perties; on construction and electrification, on goodwill 
and ‘preliminary expenses, set out separately. We 
think’ there should be a statement of working stock, 
of-car mileage, and a depreciation account ; and the 
revenue statement should contain particulars, either 
in itself or in separate abstracts, of all expenditure, 
both ‘per mile run and per cent. of the total. And, 
lastly, full particulars should be supplied of the dates 
of possible purchase, with their terms. 
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_—_——SEEqae 
THE AUSTRALIAN BANKING POSITION. 


Tue ‘fact that the Australian banking crisis of 1893 
was followed in a short interval in several of the 
States by a terrible drought, lasting several years, was 
particularly unfortunate for those banks which were 
forced to undergo the process of reconstruction. Such 
an.operation, of course, involves a loss.of credit, 


which renders the restoration of confidence difficult 
‘enéugh in the most favourable circumstances. 


When, 
therefore, to these difficulties have been added the 


effects of a scourge which seriously impoverished the 
‘whole country, but more particularly the classes from 


which. they derive the most profitable branch of their 


‘business, the marvel is that these reconstrvc‘cd banks 


have’ come through the ordeal so well as they have. 
‘The drought may be considered to have broken up 
in December, 1902, and the accounts of the Australian 
banks that have recently been published are. of 
particular interest, since they may be regarded as 
marking the turning-point in the fortunes of the dis- 
tricts in which the business is principally carried on. 
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The beneficial effects of the rainfall will not, of course, 
be immediately realised, the consequences of the 
drought would, in fact, probably be more apparent, 
and more trying immediately after its break up than 
at any previous period. It is not surprising, there- 
fore, to find that the business in hand during the last 
six months of 1903 was somewhat smaller in voluiné 
than at the corresponding period in 1902. From the 
balance-sheets of thirteen banks with which we are 
able to deal, it appears that the deposits had fallen 
from £84,849,297 in 1902 to £83,759,760 in 1903, 
and the items on the assets side of the account had, 
of course, fallen in like proportion. The comparison 
for each bank and in the aggregate is made in the 
following statement :— 


AUSTRALIAN Banks. 








| Loans and 


Cash, Bullion, 
Advances. 


Money at Call, 
and Notes. 


1903. ; 





— 


1903. 


1902. 





5,758,524 
18,947,518 
14,750, <65 

4 





27 
4.534.265 


Rooal Bank. of Australia 533,45) 


Royal Bank of Queens- 
996, 86° 

12,497,14) 

1,944,432) 1,108,883) 

759,760 84,849,297 85,931, 28282,572,61128,542,154 30,239,071 




















The decrease in deposits is partly due to the fact 
that, owing to financial exigencies of the State Govern- 
ments, they have in some cases offered higher rates 
for loans than were paid by the banks on fixed deposits. 
in order to check the drain, the banks were, in fact, 
compelled to raise their rates by 4 per cent. towards 
the end of the year. On the other side of the account, 
it will be seen that there is an increase of £3,358,671 
in the amount of loans and advances, and a decrease 
of £1,696,917 in the liquid assets, comprising cash 
in hand and at call, bullion, notes, and other readily 
realisable assets. 

The increase in advances is almost entirely confined 
to the three banks with an extensive London connec- 
tion—the Bank of Australasia, Bank of New South 
Wales, and the Union Bank of Australia. Each of these 
institutions occupies a very strong position, and they 
have apparently made free use of their resources in 
assisting their clients occupied in the pastoral industry 
to take full advantage of the more favourable condi- 
tions by the purchase of stock and implements. The 
aggregate increase in advances is much larger than 
the falling off in cash and notes, and, in view of the 
decrease in deposits, requires some explanation. The 
apparent anomaly is in the figures of the Bank of New 
South Wales, and is due to the fact that a compara- 
tively minor item not included in our tables—* bills 
receivable and remittances in transitu ’’—is £1,500,000 
less in the current balance-sheet than in that for the 
corresponding period last year. Apart from the three 
banks mentioned, the differences are not very striking, 
the Australian Joint-Stock Bank alone showing a 
marked falling off in both loans and advances and in 
liquid assets. 

Coming now to the working results, it would appear 
that the slight diminution in the volume of business 
has not resulted in a shrinkage of net profits, as the 
13 banks, including one whose profits are returned 
for 12 instead of six months, earned in the aggregate 
£888,084, as compared with £853,362 in the corre- 
sponding period. It will be seen from the subjoined 
statement, however, that the gain was entirely con- 
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Year. 
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Net Profit. Paid} } 
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———}—___ ___|_per Price. | Twig 
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Australian Joint-Stock .. 
Bank of New South Wales; 
Bank of Australasia 
Bank of Victoria 
Do Preferred 
Commercial of Australia 
, 


i 

' 

—_— ' 

{ ae | 7 | 
t 

t 


90.582 nil ant 
118.229 10 10 
152,085, 12 
33,715, { 34 
68,882 nil 
51,455, 10 
"161,986, 4 
35,038 | # 
21,777| 22,329) nil | 
6,819 7,096 6 
9,4 8,546, 3 
va 97,931} 9 | 
ace 15,488) 174 174 | 
888,084 853,362 = | | 
* Year ending June 30th. 

The most striking increase in profits is that shown 
by the Union Bank of Australia. The small Western 
Australian Bank makes a very good thing out of the 
gold industry, paying 17} per cent. on its capital, while 
on the other hand, the English, Scottish, and Austr. 
lian Bank reported a heavy falling-off in profits for the 
year ended June 30, 1903. The directors explained that 
the country had ‘‘ passed through the culminating 
period of a drought unprecedented alike for its severity 
and for its duration.’’ They believed, however, that 
*‘ the outlook for the ensuing year is very promising.” 

Unfortunately, some of the weaker institutions have 
a . . 7 . . 
found this culminating period very trying, the Austra- 
‘lian Joint-Stock Bank, though it has since 1897 paid 
off £1,567,290 of its old deposits, is forced once more | 
to write down its capital to provide against losses, and 
the half-year’s profits, after providing for interest on 
the fixed deposits and inscribed deposits, leaves only| 
the meagre balance of £1,166 to be added to the 
amount carried forward. The Commercial Bank of 
Australia had to take £29,186 out of the half-year's 
profits to provide for losses incurred in the process of 
realisation of old assets carried on by the Special 
Assets Trust Company. There is still an estimated loss 
of about £ 1,383,000 to be met in the course of this 
realisation, against which the bank has accumulated 4 
special assets trust reserve of £173,000. The fact that 
these and some other institutions burdened with ol 
deposits bearing fixed rates of interest have survived | 
the last great trial of the drought, leads to the hope | 
that they may eventually establish a position of credit 
and strength. A few good seasons in Australia would : 
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undoubtedly greatly accelerate the rate of progress 
towards this desired end. 
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THE FINANCIAL POSITION IN NATAL | 
(FROM OUR OWN CORRESPONDENT.) 
Durpan, February 20. \ 
Wiruin the last few days there have been published 
the statutory annual statements of the banks por 
business in this colony, and also the half-yearly ble | 
ment of the receipts and expenditure of the eo | 
Treasury. These are of exceptional interest @# “ge | 
juncture, which many people look upon as 4 axe? | 
point in the economic history of South Africa. bees A 
have passed through a year in which there has yer i 
much complaining .about depression op the | 
scarcity. These evils have been commonly a nd io | 
account of the labour shortage on the Rand, yt she | 
agricultural and general industry. The od to | 
labour problem there has been looked rei gy 
as certain to give the whole country 4 a «beet | 
and the solution which in_ that colony yt the | 
thought indispensable is the introduction" | 
Chinese. The House of Commol® | 
heard by cable two days ago, has gr en 
for the suspension of the Importation 0 during the 
the hopes one has heard expressed any erg a shat 
past year are to be realised, there ought to 
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as 
to yore 
f 








. . 4 convinttd 
industrial and financial recovery. I am not 


fined to two or three banks :— 
Cage 















































































ae ee ne ene ar 










































THE ECONOMIST. 


481 








+ t¢ to come with quite the rush that the optimists, 
if 1S 


that ch ig apt to beget their thought, have been 


i whose Wism ‘s well, however, to have the 
making be Pe exketly what the existing situa- 
«aad thi t be arrived at in any better way 
Jon is, and this canno saree supplied by the banks 
than by examining a mee pp | 
and the renee seman of the general public can 
| ed Wy the bank statements. The banks 
j best be Sans done a profitable business during last 
| themselves have > b marked decrease in 
- Ithough there has been a a 
j year, @ tions of the banks in the 
their turnover. The transac “ os 
| olony amounted to a total of £8,950,000 In testa : 
| mpared with £9,779,000 in 1902, the decrease last 
heen ; 8 and r cent. 
| ear being £829,000, oF between 9. pe : 
| \t the end of the year the banks held deposits to the 
sredit of the colonial public amounting in the aggregate 
to £4,404,000, in the proportion of £920,000 fix en 
£3,484,000 floating deposits. In the previous year the 
|egregate was £.4,944,000, of which £ Ceaps gs 
| cag in the form of fixed deposits, and £ 3,941,000 - 
| foating deposits. The decrease in the aggregate was 
£540,000, or nearly 11 per cent. The note circulation 
| fell from £357,000 to yf satiguey and the amounts due 
to other branches or head offices shrank from 
£3,001,000 to £2,563,000. At the end of 1903, while 
| the liabilities of the banks to the public stood, as we 
have seen, at £4,404,000, they had advanced to the 
public £4,370,000. Thus the balance in the banks 
books in favour of the public was not more than 
£y,000. There is no doubt that a great deal of 
money is locked up in scrip and land. The local 
seculative public bought scrip heavily at the high 
prices ruling’ before and immediately after the close 
| of the war, and much money that has not again become 
| free was put into Jand during the miniature land boom 
of eighteen months or two years ago. What is 
| generally being prayed for is a recovery in the share 
market, or a revival of land speculation, which will 
permit this tied-up capital to be unlocked, by enabling 
the securities to be turned over at a profit or at a less 
“rious loss than their realisation in recent months 
would have involved. This happy time has _ been 
anticipated as likely to arrive with the advent of 
the Chinaman to the Transvaal, and hence that change 
® “opinion ’? upon the Chinese question which has 
j en effected here, and of which you have probably 
} tard enough at home, 
Pee tgards the Colonial Treasurer’s statement for 
je bdl-year, the most noteworthy fact is that the 
} an which I gave you to expect would be raised in 
} ‘ood has not been floated, and that no attempt was 
jade to float it. The money market was known. to 
oe discouraging or hopeless for any effort of the kind, 
j 7d the Government perforce had to cut according to 
“er cloth. Early last year the Government took 
mer to borrow £'4,000,000, and the intention was to 
aly the half of it by now, and to have already 
Senden bulk of it. The Treasurer estimated his 
ae ure for the year, out of loan funds, at 
— 9000, and the avoidance of borrowing has been 
Smee by putting back some of the public works 
sol “no As far as ordinary revenue 
§p to the end of Bomeshes ino te ok ee ert ole 
iol deoremsion. Thee’ spite of the general talk 
Ivhich is ¢ € revenue for the financial year— 
Si aarcmss a June to June—was estimated. at 
t athe 9 Dea the actual total receipts for the six 
I £217,000 rs a gee upon was #:2,254,000, or 
1 P pant atieerenn of the anticipated average, and 
; more than the receipts for the same period of 


iso2, |] ‘ 
lf of ._'s hardly likely, however, that the current 
Me vear will w 


I PTeSsion has und 
| later oubtedly be onat : 
| ter months. ly become more tangible in 


12s put dow the ordinary expenditure for the year 
December a Perle ak Sac Up to. the end of 
Ld tor ‘ acta ISsues a 4 
|£:933,000, of : appear to have been only 


000 less than, the six months’ 
e estimate. 


op unity 


‘ 


power 


Of course, there. may be out- 
™ ; xk done or charges incurred 
=r which have not yet been entered 


ork out so satisfactorily, as the, 


up, and which may neutralise the apparent saving. On 
the whole, however, it would seem that in very difficult 
times the financial affairs of the colony have been 
managed with discretion and conservatism. Indeed, 
the rigid economy practised by the new Government, 
under Mr Sutton, enables the colony to present a much 
more favourable financial position at the present date 
than might have been expected. 
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BUSINESS NOTES. 


The Stock Exchange and the Public.—Looking over 
their dealing books for the first half of the present nine- 
teen-day account, brokers and jobbers are inclined to 
ask what else the markets have been doing except shout. 
In proportion to the noise and atmosphere of bustling 
activity, in proportion even to the advances that have 
occurred in prices during the past six or eight days, the 
actual business transacted has been small indeed. Some 
of the sections round the House are fairly active ; there 
is a good deal of speculation going on in Foreign bonds, 
for instance, while Argentine Railway stocks continue 
to command a widening area of outside interest. But 
Capel Court has complained, and on a day when Con- 
sols rose no less than 10s, of a depressing absence on 
the part of the public, and although the rise in Kaffirs 
may have benefited a few Stock Exchange members 
dealing for the various ‘‘ shops,”’ it has certainly been 
of slender advantage to the broker whose clientéle is a 
public rather than a professional one. Of course, there 
has been a small increment of general trade; not 
enough, however, to prevent one broking-jobbing firm 
from giving notice to fifteen of its clerks this week, 
while there is much talk of wholesale reduction of staffs 
in other offices. Certainly, the ‘‘ reform’’ agitation 
has suffered a little from the fact that the chiefs were 
more profitably employed in minding their own busi- 
ness, but, for all that, it is expected that their earlier 
efforts will resxlt in a record poll being given for the 
Committee candidates on Monday next, March 2rst. 
The amount of trade that is doing at present will not, 
however, suffice to lull the misguided cry for limitation 
of membership, and the reason for this indifference on 
the part of the public is due largely to lack of con- 
fidence in the improvement being sustained. This is 
peculiarly the case in the Kaffir Circus. On every show 
of animation the public has been assured that the long- 
expected boom was on the point of breaking out; 
on each subsequent setback, the public were reproached 
for giving no assistance in the direction of enabling the 
mining houses to sell shares that they have been 
nursing for periods varying between three months and 
two years. So far from it being surprising that the 
speculator in the street declines to buy Kaffirs, the 
wonder would be if he allowed himself to be cajoled into 
believing that the actual boom had started on the mere 
evidence of a very little professional price-pushing, 
which only lasts three or four days, and then subsides 
under some such influence as, for example, in the most 
recent case, of a matter like a House of Commons 
debate upon Chinese labour, after the Ordinance per- 
mitting the importation has received the Royal Assent. 
The result of the East Dorset election, when.a member 
of the Stock Exchange, Mr Charles van Raalte,:suf- 
fered defeat at the hands of a Liberal opponent, 
strengthened the growing impressior. that the general 
election cannot be far off. Not that the House wants 
an appeal to the country—far from it. Political up- 
heavals impose strong restraints upon Stock Exchange 
business, although the longer the inevitable election is 
postponed the more, perhaps, will the shadow of its 
coming act depressingly upon markets. Cast into 
one scale the chance of cheaper money and the presence 
of a bear account in many sections of the House, and 
the optimist will point to the certainties of a further 
advance, but the balance is considerably altered, by the 
addition to the other side of such deterrents as politics, 
lack of confidence, the Easter holidays, anda pro- 
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markets ; most people 
see it develop into a broadening } 
business ; but it is useless to attempt to blink the fact 
of indifference, or caution, or whatever it may be, that 
keeps the public out of the markets at the present sane 
The eyes of the Stock Exchange wait upon the Ban 

rate, and if there should be a reduction to 3 per cent., 
then hopes of returning trade might become permis- 


sible. 


s ld be only too thankful to 
oe 0 ibe of bond-fide 
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Life Premiums and Income-tax.—In our 
February 21, 1903, commenting on the decision of the 
Court of Appeal, then just delivered, in the case of 
‘* Hunter v. the King,’’ we expressed the hope that the 
case would be carried up to the House of Lords. This 
has happened, and we are disappointed to find that 
the final judgment (Lord James of Hereford only dis- 
senting) confirms that of the Court of Appeal, being 
adverse to the policy-holder, and in favour of the 
Inland Revenue authorities. The company concerned 
in this case, the London Life Association, has 
a system under which it will, if desired, during 
the early years of an assurance, advance one-half of 
each yearly premium to the assured, charging interest 
on the loan, and taking a charge therefor against the 
policy. In these circumstances, a policy-holder, desir- 
ing to take advantage of the provision in the Income 
Tax Acts, under which exemption may be claimed 
in respect of life premiums, made his claim on the 
entire premium, his contention being that, although 
he had not actually paid the whole sum in cash, he had, 
by borrowing part of it, done what had practically 
the same effect. This the Court of Appeal would not 
admit, and its view is now confirmed by the House 
of Lords. The ground of the decision seems to be 
that the Income Tax Act of 1853, under which the 
claim for exemption arises, contemplated actual cash 
payment ; and as actual cash payment of the entire 
premium had not been made, exemption as regards 
the whole did not apply. An obvious answer seems 
to be that although the borrowed portion was not 
actually parted with in cash, it was practicallv paid 
by the policy-holder, and that if he had borrowed the 
necessary balance elsewhere, and paid it over, the 
actual result would have been the same, while in that 
case no possible question could have arisen. As the 
ultimate court has now spoken, however, there seems 
nothing for it but to accept the situation, however 
illogical and unsatisfactory it may appear. 





The Government of Buenos Ayres and Its Creditors.— 
After the arrogant definition of its attitude towards 
its creditors made by the Buenos Ayres Government, 
on the eve of the meeting of Cedula holders on Thurs- 
day, it is not surprising that a majority of those pre- 
sent should have voted against the proposed settle- 
ment. In the statement referred to, the Government 
asserted that it would not listen to proposals to in- 
crease taxation in order to give greater advantages to 
holders of Cedulas, and that if the present negotia- 
tions fail, it is determined not to open fresh negotia- 
tions. This arrogant way of calling upon creditors 
to take the morsel offered them by a_ debtor 
Government, or go without payment altogether, is in 
the highest degree objectionable, and if such treat- 
ment is to be taken ‘“‘lying down,’’ foreign bond- 
holders must make up their minds for further severe 
encroachments on their rights. The present case would 
afford ample justification for an application to the 
Stock Exchange Committee to treat the Buenos 
Government as a wilful defaulter, for its cynical asser- 
tion that it is not prepared to impose taxation means 
not that it is unable to pay, but that it is determined 
to make no effort to do so. Nor can the Argentine 
Government altogether evade responsibility in this 
matter, since it assented to a moratorium for the Pro- 
vincial Mortgage Bank which had a most prejudicial 


concerned. 
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Life Assurance and Suicide, \ ae 
procedure on the part of an insurance company ¢ a | 
ing to protect itself against payment in Fag pe 
suicide was the cause of an action decide © event of 
by Mr Justice Bigham. The _— this week jf 
y ghar e Mutual Insurance c.f 
pany of New York issuing a policy, for th be Com. 
of certain creditors, on the life of one Max F: ber | 
wished to exclude the risk of suicide with trnberg, | 
from the date of the contract. The provision i¢ Jan, 
mon enough, but the method adopted to secure it va: if 
singular. As a part of his form of application “abe if 
policy, Firnberg had to sign a warranty te 
amongst other things, that he would not c some | 
suicide, whether sane or insane, during the Nery 
one year.’’ This application, with its ch a 
was, by words appearing upon it, and also te a 
terms of the policy, made a part of the fo Bae, 
Obviously, no man can guarantee what he will or will | 
not do should he be so unfortunate as to become “e 
sane, and the words as they stand look not » ae, 
ridiculous. The object clearly was to secure the jn 
end as many other life assurance societies achiev 
quite simply and naturally, by the usual “ suicig. 
clause ’’—-that is, by a stipulation, explicitly appearing 
in the policy itself, that it shall be void in the event 
of death by suicide within a certain period from the 
date of its issue. The cumbrous device of getting the 
proposer to sign a separate warranty, and then in- 
corporating that in the contract by general words, has 
not only the disadvantage of not revealing to a reader 
of the policy its entire terms, but has also, in the 
present case, led to litigation. Firnberg committed 
suicide within the year, and the holders of the policy 
sued the company, on the ground that the warranty 
was not in the proper sense a condition of the contract, | 
but merely a personal undertaking by Firnberg, the| 
remedy for the enforcement of which, so far as the| 
company was concerned, was against his personal 
estate. The company (unless the decision be appealed 
against) succeeded in repudiating liability, and this is 
satisfactory, for the statement on the policy, that the | 
application formed part of the contract, should have 
warned its holders to see the application and acquaint 
themselves with its contents. The moral, however, 
certainly Seems to be that, if such a condition be im| 
posed, the simple and explicit way of doing so should | 
be adopted. | 


Railway, &c., Bills in 1904.—The usual Board of! 
Trade return shows that the total number o! Bills | 
deposited for the session of 1904 relating to railways, | 
canals, and tramways, and for the supply of electricity, | 
gas, and water, is 159, compared with 188 last yeahs | 
and that the total amount proposed to be raised i 
£37,825,761, as compared with £75,287,015 1” 193 
Under the railway and canal Bills deposited, it Is ae 
posed by existing companies to construct 123 aoe 8 
line, as against 223 miles in 1903, and the capita pr 
posed to be raised is 411,557,000, agai’ 
£24,828,830. The Bills of new companies cae" | 
proposals for the construction of 62 miles, compat” 
with 244 miles, and the raising of capital to the siaol 
of £2,630,000, as compared with £ 30,945,000 Ligon 4 
all the railway companies’ Bills together, they : of eee 
number, compared with 67 last year ; the length 0 Se 
lines is 185 miles, as against 467 miles, and ae 
to be raised £14, 187,000, as compared = in| 
£55,773,830. In this connection, it has to be a s| 
mind that the Royal Commission on London eer 
still sitting, and that, pending its report, eT ane 
schemes are held in abeyance. There are 30 fine, | 
Bills relating to the construction of 228 miles o aad 
and involving a total capital of £.5,323:977 0°. ie | 
pared with last year, this is a decrease of 17 The | 
number of Bills and of £1,438,813 in capt oo) 
Bills for the supply of electrical eoett Ta ‘This 


number, and the proposed capital is £1252 ar. There | 


nding el - R; “6.95%, 000 last ye 
compares with 15 Bills and £,6,955,000 “9 023544 | 











effect, so far as the interests of Cedula holders were 


are 31 gas Bills, involving a capital of £3 aie 
and 28 water Bills, under which it is propos are app 
| 423,074,832. In addition to the above, there 
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under which it is pro- 
$1,167,598 
189,500 on 


tions isional orders, 
posed fain £307,380 on tramways, 
oo electric lighting, £644,247 On gas, 
eater, and £21,332 on gas and water. 


Finances.— According to an official state- 
seat forwarded us from the Bulgarian Ministry of 
Commerce, the Budget of 1904 shows an estimated 
wvenue of 106,163,400 francs, and an estimated ex- 

‘ure of 106,149,404 francs, leaving a surplus of 
996 francs. The expenditure provided for is 
cated to be 3,772,772 francs in excess of the actual 
wtgoings of 1902, and 4,417,619 francs in excess of 
4e total for 1903, and it is claimed that on the pre- 
at occasion provision has been made for every con- 
ingency, and that supplementary votes will not be 
neessary, as has been the case in previous years. Of 
He total revenue, 27,205,196 francs 1s required for the 
ervice of the debt, 10,064,000 francs for education, 
od 26,363,468 francs for military purposes. The im- 
gorts of the country rose from 60,178,079 francs in 
99 to 81,802,581 francs in 1903, the increase in ex- 
rts in the same period being from 53,467,099 francs 
» 108,073,639 francs. 








The Skilled Labour Market.—The Labour Depart- 
nent of the Board of Trade reports that employment 
luring February showed a slight upward tendency 
in several trades, as compared with the previous 
sth. There was some improvement in the metal 
od shipbuilding industries, but the cotton trade con- 
ined to decline, and was much affected by short 
im. As compared with a year ago employment still 
hows a general falling off, and the percentage of un- 
employed Trade Union members is higher than the 
mean percentage for February in the past ten years. 
in the 220 trade unions, with an aggregate member- 
sip of 563,824, making returns, 34,388 (or 6.1 per 
wat.) were reported as unemployed at the end of 
Heruary, as compared with 6.6 per cent. in January, 
nd with 4.8 per cent. in February, 1903. The mean 
percentage of unemployed returned at the end of 
tbruary during the ten years 1894-1903 was 4.4. 


te total number of workpeople involved in trade dis- | 


pees which began or were in progress during 
cant 8954, was 5,965, compared with 10,175 in 
Y, 1904, and 13,186 in February, 1903. The 
agregate duration of all the disputes of the month, 
pe old, amounted to 67,000 working days, com- 
” sn tet bi — month, and 191,900 
tes began in Felviars, vive wee fs sagees. oem 
bopared with i> in. ie weg hd ge at 
amet i Bs January, 1904, and 14 in 
ome « s ~ ae were reported during 
mapa ahr act . disputes, new and old, 
rolving “ ‘Sig, - Of these disputes, ro, 
oom 5 P : ns, = decided in favour of the 
impromised, In th Reece: 533 persons, were 
brinating aor, oe case of three other disputes, 
pe hae . he month, and involving 782 per- 
hanges in a _—_ still under consideration. The 
ected dies tpl nae reported during February 
tel advances 900 workpeople, of whom 1,900 re- 
. alt 
300 per weeks pean was a decrease of over 
lected about << he changes of the previous month 
Réccrease of day " orkpeople, the net result being 
©}, the number = ie 0 week. During February, 
P result a decrease of ‘es — 146,300, and the 
Phortant changes wets ee per week. The 
b ePSin Durham, 2 nie ‘tae affecting Bre 
whe Oe © iron ore miners in Cum- 
Pde and at Bo orkpeople . in shipyards on the 
B Yorkshire or ro , and 3,000 glass bottle makers 
about 19> vw places. Two changes, affec:- 
Mery, Peed kpeople, were arranged by 
toed The remainder, affecting 
“peopic, were arranged directly 
and workpeople or _ their 


» three of these changes, affecting 


and 133,000 sustained decreases. The 





nearly 1,000 workpeople, being preceded by disputes 
causing stoppage of work. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— t 


57,004 
51,118 





Sir John Voce Moore, late of 28 Russeil square .......- 
Mr Thomas Shiels, late of 7 Carlton terrace, Edinburgh 
Mr John Groome Howes, late of 48 Porchester ter- 
POCO, W. wcccccccccccccccvccccsece eccccccece eccces . 
Clarence Edward, Lord Graves, late of Alter terrace, 
Monkstown, Cork ........-0++4 eoccccccscceccce 


541,993 








Mr Henry ALexaANDER TROTTER, partner in the 
firm of Messrs Thomson, Hankey, and Co., has been 
appointed to a seat on the board of the Alliance Marine 
and General Assurance Company. 





Tue Standard Bank of South Africa announce the 
numbers of certain bonds and debentures of the City of 
Cape Town 5 per cent. and 4 per cent. Municipal Loans 
and Port Elizabeth 6 per cent. Municipal Waterworks 
Loan drawn for repayment. Full details to be hadat 
the bank's offices, 10 Clement’s lane, E.C. 





A MOVEMENT is on foot for the purpose of securing 
a modification of the clause in the Port of London Bill, 
under which the Dock stockholders may be paid in 
cash as an alternative to guaranteed Port stock. The 
President of the Board of Trade has fixed Monday, 
21st inst., at 12.30 p.m., for the reception of a deputa- 
tion of those desirous of submitting the view that the 
payment should be in guaranteed Port stock only. 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 17. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 


Mar. 17, 1904, 
f -¢ 


Mar. 10, 1904, 


, Mar. - 1903. 
e 
182,500,000 0 


e 
Capital of the Bank «+ 182,500,000 0 


Profits in addition to capi- 
eae of June9, 


857) 
Reserve of the Bank and 
its branches 22,105,750 14 
Reserve of landed property 4,000,000 0 
ial Reserve ‘ 8,407,444 16 ..  8.4C7,444 16 
otes in circulation 4,277,117,530 0 ..4,316,034,540 0 
Interest on securities trans- 
ferred or deposited .... 17,391,284 91 .. 
Bank notes to order, re- 
ceipts payable at sight 11,806,155 13 .. 11,95845155 .. 8,835,270 62 
Treasury account current 
creditor - 135,082,264 92 .. 95,454,649 47 .. 209,946,513 73 
Current accounts, Paris .. «+ 377,645,503 21 349,990,442 6 
Do branch banks ...... -- 66,572,789 0 .. 65,655,906 0 
Dividends payabl «+ 2,303.69541 .. 1,965,031 41 
e+ 6,900,762 28 .. 


Discounts an 
rests 6,385,194 77 
2.569 80 .. 164256080 .. 


1,488,630 18 
++ 107,846,205 32 .. 


45,408,448 85 
- -5,228,886,131 60 .. 5,225,654,704 70 

CREDITOR. 
Cash in hand and in branch f ce f . 
banks 3.447,962.202 7 .. 3,443,253,430 74 
109,429 32 .. 73,329 97 


8,002,315 54 .. 8,002,315 54 .. 


++ 22,105,750 14 
++ 4,000,000 0 


8,002,515 54 
++ 22,105,750 14 

4,000,000 0 
ee 8,407,444 16 
++ 4,293,821,160 0 
17,511,462 72 .. 17,115,599 26 





Commercial bills overdue. . 

Commercial bills discounted 
in Paris not yetdue .. 

Treasury bills 

Commercial bills, branch 
banks 


ft e 
- -3,624,812,314 16 
ee 6,518 0 


271,265,347 56 .. 277,389,810 65 .. 
89,134 22 .. ee oo 


477,999,150 0 
424,000 0 .. 
803 19 |: 185,684,868 44 2. 
Do by ch banks .... 317,865,781 0 .. 320,007,159 0 .. 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 190,000,000 0 .. 1 

Government stock reserve 12980750 14 .. 

Do dis ble 99,627,283 45 .. 


Rentes Imm 
100,000,000 0 .. 


80,000,000 0 . 
12,940,750 14 .. 
99,627,285 45 . 


100,000,000 0 .. 


of June 9, 
Hote! and furniture of the 
bank and 


27,097,177 86 .. 
1,999,187 59 .. 


27,027,177 8 .. 
1,997,650 40 .. 


oe 8,407,444 15 .. 
70899 .. 94,954,076 79 .. 


- 5,228,886, 151 60 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE, : 
1 56.105 
189,151 


£ 
Circulation .......+++-s00s orerereces eceees e+» 38,917,010 1,556,680 
BANK OF FRANCE RATES. % 


Discount ....++. eeereeerereres eeeeeces ereeeree eeeceee 3 
Advances on bullion .,....-sccssseses erereeee eeeeceee 1 
Advances on public securities .......ececereees ecove 


The London exchange is again lower, at 25f 14}c to 
15c, and gold is being received from that source. The 
importations by the end of the week are expected to 
amount to £200,000. Private discount is also easier, at 
28 per cent. This gold generally goes to the Bank, 
which has increased its stock to date by £138,388. The 
cash to-day and last week was made up as under :— 

-—— March 17. — = March 10,———— 

France. £ Francs. £ 
Gold ..2,338,913,504 = 93,556,540 .. 2,335,453,800 = 93,418,152 
Silver . 1,109,048,698 = 44,361,948 .. 1,107,779,630 = 44,311,185 


3,447,962,202 137,918,488 .. 3,443,233,430 = 137,729,337 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. 

Three per Cents....e+ 100 ee 
Redeemable Threes... 100 .. 
Italian .........0.+++ 100.. 
Austrian Gold 4%.... 100.. 
Spanish Exterior .... 100 .. 
Russian Old Threes .. 100 .. 
Turkish Fours........ 100 .. 

tian Unified .... 100.. 
Bank of France Shares 1,000 .. 3,770 
Banque de Paris...... 500 .. 1,056 
Comptoir d’Escompte 500 .. 
Crédit Lyonnais ...... 500 .. 1,095 
Orédit Foncier........ 500 .. 670 
Suez Canal .......... 500 .. 5,965 
Northern Railway.... 500 .. 1,764 
Western Railway .... 500... 892 
Orleans Railway...... 500 .. 1,448 
Eastern Railway...... 500.. 91250 .. 
Lyons Railway ...... 500 .. 1,359 0 1,354 
Southern Railway .... 500 .. 1,157 0 .,. 1,153 
Rio Tintos Ord. ...... 250 .. 1,228 O .. 1,190 

The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f 1oc, + 
1f 35c; Portuguese Threes 5o0f 15c, + 1f474c; Chinese 
Fours 93f, + 1f; Ottoman Bank 557f, + of; Meri- 
dional of Italy Rails 7o2f, + 12f; South of Austria 
Shares 84f, + 5f; Old Bonds 319f 25c, + 5f 25c; 
North of Spain Shares 157f, + 7f; Bonds 346f, + 6f; 
Saragossa Shares 276f, + 13f ; Bonds 38o0f, + af; 
Tharsis Shares 115f soc, + 2f; Cape Copper, 68f 25¢, 
+ 75c; De Beers 480f, + 17f; Chartered Company 
45f, + 1f 25c; Consolidated Goldfields, 143f, + of; 
Ferreira 481f, + 16f; Geldenhuis 131f 50c, + 7f; 
Geldenhuis Deep 248f soc, + 4f 50c; 'ransvaal Land 
gof + 5f 75c; Buffelsdoorn 17f, + 1f 25c; Randfontein 
Estates 61f 75c, + 2f 75c; Robinson Mines 237f soc, 
+ 5f; Oceana 34f 75c, + 1f 25c; Simmer and Jack 
36t 50c, + 1f 50c; East Rand Proprietary 157f ‘50c, 
+ gt 50c; Durban-Roodepoort 7of, + 6f; Rand Mines 
229f, + 4f; Lancaster 48f 75c, + if 75¢; Village 
Main Reet 156f, + 3f soc; May Consolidated 97f soc, 
+ 3f 50c ; Kobinson Bank 32‘, + 3f 25c. 

The conflict between the official market and the 
coulisse has come to an end. The agents de change 
having relaxed their decision to restrict or refuse 
orders for the sale of Rentes through the outside 
brokers, the latter have withdrawn the note issued on 
March sth, inviting members not to engage in any 
operations connected with Rentes other than those 
to liquidate existing operations. By a new notice, 
issued on the 1rth, the committee of the coulisse states 
that, considering the improvement in the general situa- 
tion of the market, and to meet the wishes of clients, 
it has been decided to cancel from March 14th the 
measure adopted on the sth, without, however, 
abandoning the prudential attitude required by cir- 
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cumstances. It is also stated that t erg 
agents de change would have put an tad Portion of 
tional régime, and resumed their former ede i 
the coulisse earlier but for the publication be m~. With 
of the 5th by the latter. ~ atte 


The Treasury has raised from 2} to 2: per cen: | 
rate of interest on bills from three mon a 
nine, leaving unchanged that of 1 Per cent. for pin 
from one month to less than three, an erp: 


: d 2 ate: 
for nine to twelve months. = cet, | 


The abolition of the sugar export bounties sinre 
September 1st has caused an appreciable diminution | 
in the French production during the six months a 
the same date. The number of manufactories for ‘ia 
verting the beetroot into raw sugar had declined «| 
the end of February from 319 to 292 on the year, 
and the production calculated in refined, from 809,26 
to 763,144 tons. a 

A result of the recent crisis on the money marie: 
was a revival of the withdrawals of deposits from 
the trustee savings banks. At the end of Februin 
the deposits exceeded the reimbursements by over 
three millions and a-half (£/140,000) ; during the fs: 
ten days of March the latter exceeded the former by 
4,413,358f (£176,534). The gain is now converte 
into a loss of 832,031f (£33,281). Two causes may 
have contributed to the new situation—the alarm 
caused by the drop in prices, and a desire to profit by 
the lower prices to invest. 

A law just voted for the suppression of independent 
registry offices for placing servants, male or female, 
workmen and employés, is promulgated to-day in the 
Journal Officiel, This measure, which has been 
demanded for many years past by the trades unions, | 
is a success for the Socialist party, although it does| 
not yet go so far as the leaders of the working-classes 
desire. Their object is to prevent all workmen and 
other salaried persons from obtaining employment! 
except through the trades unions, which will, no) 
doubt, refuse assistance to all excepting their own | 
members. The masters will also have to apply to the ) 
unions, and be compelled to accept the conditions im- | 
posed on them. The unions have already their empioy- 
ment bureaux, but workmen and servants preier ti 
independent offices, although they have to pay @ itt. \ 
The law declares that all the paying offices may “— 
suppressed by the local or municipal authorities, but 
will have a right to compensation. This latter co} 
dition the unions opposed, and wished the competins 
bureaux to be abolished without indemnity, ané "i 
system was voted by the Chamber of Deputies, a | 
the Senate made the principle of compensation 4) 
dition for passing the Bill. The municipalities mt 
also create employment bureaux, at which no ek 
will be demanded, and in towns of over 10,000 on 
tants they are bound to do so. The trades rer 
and other workmen’s associations will not be pane I 
to obtain authorisation from the pofice, as 's ragie: 
case with the independent offices that are - duty | 
pressed, and they are exempt from the Se alll 
on notices or placards they exhibit. If yo! 9: 
is made, it must be paid by the employer, a” t th 
the workman or servant. The cy rine yee 
registry offices has been a frequent pretext “ rn f 
and disorders by bodies of trade assistants— “a nek 
bakers, hairdressers, and others—who ee 
windows or démolished the furniture . nd ee 
generally at the instigation of their sy? proces the 

Great efforts are now being made to 9a of West, 
production of cotton in the French colonie a 
Africa. Two manufacturers in the East grown if 
recently purchased 12 cwts of cotton 


: en ite capability of bats 
Dahomey for experiments as to its CaP ‘cated the | 


nths to under 


i] 


i 
' 


substituted for American, and have er colonia! | 
results to a journal representing 
interests. They describe the cotton . 
colour, of irregular staple, varying —_ : of extre™ 
metres in length, containing some “ possess 
tenuity, but principally coarse and pees to cut 
little or no elasticity, and having 4 a 
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Se cnet te ee . e a . . - ¥ = 
Compared with Louisiana cotton, it differs by its darker 

and shorter staple, a certain coarseness and 
hsence of glaze and silky texture. It is, however, 
a 


| 


general, there would have been no concession, and 
150,000, and more, men would have stopped mining 
in the Middle West on April 1st. That would have exer- 


ner and longer than the cotton grown in Indo-China. | cised a most unfavourable influence on the industriai 


| with regard to ginning, further experiments were 
’ . ined is not so strong as that of the 
ton te te. On the loom it is brittle, and could 
sm be used for higher numbers than 24 in the warp 
| and 30 in the woof. An examination of the tissue pro- 
duced from it showed that it might be used with ad- 
vantage for the class of articles manufactured in the 
Fast of France (the Vosges), and, excepting for the 
-olour, it might in a mixed tissue support a compari- 
son with American cotton. The conclusion arrived at 
‘com the experiments was that, with an improvement 
in the quality by better culture, it would realise the 
soduction of a French colonial cotton that might at 
, not distant date exercise an influence on the cotton 
market of the world. Analogous results are said to 
have been obtained in experiments with cotton grown 
| in the Sudan, which appeared to be more easily worked 
up than Indian cotton, and might become a substitute 
for the American article for the manufacture of low 
sumbers of yarns, and, with some slight improve- 
ments, for current sorts. 

Under a general law resulting from Article 653 of 
the tariff, articles made up of various substances, and 
sot scheduled under any category, pay the duty on the 
most highly taxed portion, but an exception was made 
| forcases in which the component parts could be easily 
| separated. That exception had been hitherto applied 
io cotton tissues with a back or face of paper, or 
| both, between two sheets of paper. A Customs order 
bas now been issued in consequence of representations 
| by French manufactures of cotton tissues, and in future 
) the duty will be charged as cotton on the entire weight. 
| When the cotton tissue is only covered on one side the 
| duty will be calculated on the number of threads in 
a square of a half-centimetre, but when covered on 
both sides, not permitting the threads to be counted, 
| ‘he duty will be that for tissues weighing from 11 to 
13 kilogrammes per 100 square metres, but in the 
west category, which is that for tissues of 27 threads 
| Or under, 
| An abstract of the coming trade returns for the first 
}o months of 1904 gives the totals of the French 
} "ports and exports during the last two years :— 





eaamess** ‘ 4,894,760 


21,314,320 


} Keeuiactures laa 120,081,C00 4,803,240 





779,815,000 = 31.192.600 .. 775. ; 
Increase in 1904, 4,507,000f = nease 31,012,320 


Exports. 








£ " Francs. 
5,646,720 bi 185:421,000 
: 15,752,520 <. 358,772,000 


989,960 <>: 46,505,000 


679,269,000 = 27,170,760 .. 675.590 
Increase in 1904, 321,000f = £12,240, _ 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


| After New York, March 8th. 
os alm stubborn fight between the bituminous 
| the Mite the miners of the region between 
B ladianapolis et ane the Mississippi, in convention at 
ike. The he Outlook is for a compromise and n2 
I {or fifteen age owners, who had held out insistently 
*ssions, and h 4 ton reduction and some minor con- 
I ttey would story declared over and over again that 
| Pressure from a ays one iota, finally, under great 
te mage — interests, decided to reduce their 
cents @ ton, to rease in the cost of mining of five 
the serious en run for two years. This was to avoid 
Strike upon oe ences of a general soft coal mining 
been Usinéss at large. Had no such pressure 


St 0 bear upon them, in behalf of trade in 


Carded it required more torsion, and even | 


} 





situation in the region which is practically the heart 
of the manufacturing centre of the country. As it 
stands, it is the employers who have receded from a 
position which they were prepared to maintain to the 
bitter end, but only at the behest of other important 
business interests which, in the event of a strike, would 
have been most disastrously affected. It is gratifying 
to have to chronicle that John Mitchell, president of 
the United Mine Workers’ Union, with his associates, 
were far-sighted enough to see that it was for the best 
interests of the miners, as well of trade and general 
prosperity, that this concession should be met in a like 
spirit. And it is equally humiliating to discover that 
the rank and file of the delegates at the Miners’ Con- 
vention refused to be led by their officers, some even 
going so far as to call Mr Mitchell a traitor for ‘* sur- 
rendering to the bosses.’’ Mitchell and his colleagues 
laboured with the delegates to induce them to accept 
the offer without avail,, but succeeded in having them 
refer the final decision back to the local unions in the 
bituminous field for final decision. That vote will be 
taken on the 15th instant, and counted at Indianapolis 
on the 17th. The belief grows that the offer of the 
employers will be accepted, and that a strike will be 
avoided. There is no telling whether the rumour is 
true or not, that if the miners do not accept the situa- 
tion, Mr Mitchell will resign as president of the Miners’ 
Union. The whole deplorable fight is merely another 
instance of how, when the organised wage-earners 
are fortunately possessed of intelligent and far-seeing 
leaders, they are prone to kick over the traces, to 
follow the lead of the passionate tendencies of dema 
gogues among them. There is no confirmation of the 
rumour which went over the wires last week, that 
President Roosevelt would again intervene to prevent 
the consequences of a disastrous coal miners’ strike, 
should it become necessary ; but it would have been 
just like him to have done so had it become desirable. 
And even as things are, there is no telling to what 
extent his indirect influence may have been exerted to 
secure peace and harmony. It is of more than passing 
significance that the President has a regard for Mr 
Mitchell’s fairmindedness, and that the latter is not 
entirely unmindful of the obligations which organised 
labour was under to President Roosevelt in the anthra- 
cite coal miners’ struggle in 1902. 

One of the most important outgivings of the week 
has been the results of an investigation into the rates 
of wages, the tendency of house rentals, and prices 
of food and of clothing, at nine of the larger cities 
throughout the country. This brings out what had 
previously not been so apparent—the slow, but 
steady increase in the cost of living. Wages 
are found to be practically stationary. In some 
instances they show tendencies to decline. The 
outcome of the Coal Miners’ Convention is an illus- 
tration. In others there is evidence that the era of 
advances has indeed ended. It is not even yet sure that 
the Steel Trust will pass July 1st without an encounter 
with the Amalgamated Association of Iron and Steel 
and Tin Workers. .Many manufacturers of not only 
iron and steel and cotton, but others, have shut down 
in whole or in part for limited periods, as a substitute 
for lower wage costs; and others, notably the Erie 
Railroad Company, have eddressed their employees 
direct with appeals to forbear asking for higher wages 
at this a time when smaller volumes of traffic, higher 
costs of operation, and reduced earnings all point to 
decreased revenues. In the face of the foregoing, the 
investigation by the International Mercantile Agency 
made it clear that house rentals are advancing in 
almost all directions, notably at the larger centres of 
population, which, taken in connection with higher 
retail costs of staple food products, and essential 
articles of clothing, points to a eeneral increase in the 
cost of living, and, to an extent, a decrease in the 
purchasing power of the wage-earner. 
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General trade may best be characterised by reports 
of decreased bank clearings and smaller railway earn- 
ings, although a few of the later February weekly 
returns of gross have shown slight gains over January. 
Mercantile failures for February are more numerous, 
liabilities being doubled as compared with last year. 
The business community, as is customary at this time, 
is showing some concern as to how the winter wheat 
crop has withstood the severest season for thirty years. 
While there has been some damage, it is unlikely, so 
far as known, that it has been serious. The over- 
hanging Northern Securities’ decision continues to 
bear heavily on the stock market, which is the dullest 
since the summer of goo. The trading there is en- 
tirely professional, and net changes on a majority of 
the shares have been fractional. The market, on the 
whole, shows great resistance to selling, and the im- 
pression is that stocks are very generally placed in 
strong hands. 

The reaction from the over-speculation in cereals is 
followed by some renewed strength in cotton. There 
is a perceptible, but not remarkable, growth of the 
volume of business in steel and iron. Money remains 
easy, but the demand, except from some of the large 
railroad and other corporations, is smaller in all direc- 
tions. Interest now centres on the effect which the 
Panama Canal payments may have. 








GERMANY. 
{FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 16. 

The money market shows no considerable change 
from a week ago. There has, however, been a further 
slight rise in the rate of private discount, which is 
due to a relaxation in the demand for commercial 
bills. This latter phenomenon is caused by the 
demands for money for dividend payments, which 
began with the middle of the month, and will continue 
to its end. At the regular meeting of the Central 
Committee of the Reichsbank, on Monday, President 
Koch pointed out that the rate of private discount at 
Berlin is now higher than at London and Paris, and 
that no reduction of the official rate here could be 
undertaken at this time, in view of the rather heavy 
current liabilities of the Bank, and the uncertainties of 
the political situation. Moreover, heavy demands, he 
continued, will be made upon the Bank at the quarter’s 
end a fortnight hence. The rates for foreign exchange 
on all countries, he said, have now fallen below the 
gold point, and do not permit of any considerable gold 
movement. It is believed that money will be offered 
somewhat less freely till the end of the month. 

While the war abruptly stopped all rumours on the 
bourse regarding bank fusions, an important combina- 
tion of this kind has just been effected in Western 
Germany. The Barmen Bankverein, which only last 
year absorbed the Disseldorf Bankverein, raising at 
the same time its capital by £500,000 to £1,800,000, 
has now absorbed the Dortmund Bankverecin. A 
further increase of £500,000 in its capital is made. 
This movement means a further extension of the 
power of the Disconto-Gesellschaft of Berlin, which 
has a controlling influence in the directorate of the 
Barmen house. Only last Decentber the Disconto re- 
ceived indirectly an accession of strength in the Rhine 
country, through the fusion of the Rhine Disconto- 
Bank with the Cologne Exchange and Commission 
Bank. 

The upward movement in iron and coal shares men- 
tioned in my last letter was resumed in an intensified 
form in the latter half of last week ; and this week it 
has still further gained in force and volume. All 
departments of the market accordingly show a much 
better aspect than a week ago. In iron and coal 
shares the advances are really remarkable. Thus the 
shares of the Laura Works, one of the typical iron 
shares on all German exchanges, are 11 points higher 
than at the beginning of last week, while many others 
have risen 5 to 8 points. Standard coal shares are 





also as much as 6 points up. Bank stocks have be | 
greatly strengthened by this movement, and a deen 
better tone prevails in standard international 
To-day there was much profit-taking in indy 
banks, without, however, giving any 
serious backset to quotations; while 
securities remained very strong, and German Govern. | 
ment Funds held their own well. Notwithstanding 
the profit-taking in irons and coalers, they remained | 
very active, and some quotations further advanced, 
Later reports represent the improvement in the cad 
industry, mentioned in last week’s letter, as more | 
general and important than there indicated. [t seems | 
that many consumers were holding off with their | 
orders, believing that the Steel Works Association |f 
would not be able to complete its organisation in apy | 
effective form, and expecting in that case a sharp | 
war of prices, from which they would profit by wait | 


Much 

Securities, | 
Strials agg | 
Seneral and if 
Internationa] | 


alle j 


ing. Now that the organisation has been perfected, | 
however, there is an uncommon rush to place con i 
tracts, and the whole aspect of the trade has ben |f 


{ 
' 
i : 
i 
t 


changed radically and very suddenly. This change, 
due principally to the revival of home demand, is also | 
felt in foreign business. The pressure of many home | 
consumers to buy is now described as extremely sharp, 

the belief evidently prevailing that the association 
will, in due time, put up prices. This is particularly f 
true of girders for the building and_ construction | 
trades, and of half-rolled material. This demand is | 
chiefly for immediate delivery, as many consumers | 


also an active demand for goods to be delivered at| 
remoter terms. 

Some further price advances are reported. In) 
Silesia an advance of 2s 6d to 5s the ton for — 
goods is reported, and makers are not disposed to} 
take contracts for long periods. In the same region 
pig-iron is unusually active, and even old iron sa 
waste, which had hitherto been extremely quiet, have | 
shown a much better tendency. In the Rhine country | 
some reports represent the market for pig-iron as stil 
very sluggish, but other reports of later date state | 
conditions as much better. Foundry tron shares in the | 
revival of activity. In bars the demand ts particularly} 
strong, and many works are supplied with orders 7 
the end of the third quarter of the year. bse 
of puddled iron have nearly full work to the en ben 
June quarter, and they have changed their con aes 
of delivery after that date in such a way as baron: 
equivalent to a slight advance tn prices, pepe 
after for delivery on board cars, instead, as ", cil | 
for delivery at a given city in the district. a sats | 
change has been made in girders. The oo soo best 
has been lowered by 5s, while that of — ces 
raised by the same figure. Most of the oe agdont to | 
in prices merely mean that they have been res | 
last year’s level. 

Reports from the coal trade were ge 
factory till this week. From the Essen season watt 
reported last week that a number eta sas ool 
compelled to throw off a shift of ee ie 2spe> | 
then, owing to the difficulty in hence eater mem | 
cially was the low volume of shipments 5) ditions ; but | 
tioned, due to unfavourable navigation con soniedlie| 
this week a decided change for the better 1s sce ist 
the movement down the Rhine. These ae saat} 
not only for Holland and Belgium, pur oiand se low, 
distant ports. The supply of coal in Ho ste of peo" | 
and the demand there is very urgent. The ré ” but the | 
duction at the mines is now described as are, 24 not vet 
improvement in the iron trade noted _ howeve’, | 
been felt at the collieries. Greater activity) voted | 
is expected soon. The coal syndicate las al to 20 Pett 
to raise the curtailment of production of co this acto” 
cent., and that of coke to 25 per cent, weg merely 
it is stated, means no actual restriction, go into 
corresponds with the enlarged erty ae present °° | 
effect on April rst, it being designed for . 
maintain the existing rate of production. | new Stee | 

In compliance with a suggestion © has just o| 
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iving an export bounty on steel 
de by works outside the associa- 
ides with hints given out before 

anisation was completed, that the coal 
the ne inde work in harmony with it. It means, 
~ that the association will now have in its hands 
she most powerful argument conceivable for compelling 
ine independent steel companies to throw in their for- 
wa with it, if they wish to keep any export trade at 
othe works in the association, according to the 

* rts, have 83.5 per cent. of the entire steel 
test reports, Nr hoeni d th 
soduction. {t is still hoped that the Phoenix and the 
Westphalian Steel Works will enter the association, 
shich would bring its output up to 85.5 per cent. of 
se country’s production. In other words, it would 
soduce 7,750,000 tons of the 8,820,000 tons made in 
Germany. The allotments in the first group amount to 
4.384.225 tons, which is divided as follows :—Half- 
inished products, 1,440,485 tons ; steel rails and other 
alway material, 1,538,540 tons ; girders, 1,405,200 
ons; and, in the second group, they amount to 
088,364 tons. The establishments in the Rhine 
ountry have 52 per cent. of the allotments, those of 
lorraine 344 per cent., and those of the Saar and 
Silesia 13} per cent. 

The annual reports of the two great German ocean 
uvigation companies and several others have just been 
nade public. The Hamburg-American Line had gross 
amings of £1,015,000, against £807,000 for 1902 ; 
ind net earnings, after all write-offs for depreciation, 
enewal, and insurance funds, of £323,700, against 
£238,800. The dividend is 6 per cent., as compared 
with 4} per cent. The North-German Lloyd reports 
£1,325,§00 gross earnings, against £975,500, and the 
dwidend is 6 per cent. Last year nothing was distri- 
uted, all the earnings being written off and carried 
‘rward to new account. The German-East African 
line reports a surplus of £35,650, but the dividend is 
mssed. The earnings, the report adds, were made 
chiefly in the first half of the year, business with South 
\inea having again dropped off, after a temporary 
eval. The Hamburg-South-American Company 
earned £152,000, against £45,300, and its dividend is 
‘per cent., against nothing for 1902. The company 
mites off upon its vessels two-thirds of its last year’s 
mings. The Kosmos Line reports earnings of 
4152,700, against £115,000, and its ‘dividend is 12 
per cent., against 9 per cent. 
ph = the Hamburg-American Line states 
enim ae ag ee only partly satisfactory 
sme _ y on the North Atlantic connections. 
ienthe 33 “gp on the other hand, brought con- 
ators ag cage tc than in 1962. It is believed, 
30a “she . € heavy emigration to the United 
“aang arpa - highest point. The fact that 
“entry concen ae are now returning to their 
| tent will soon pee gy wr that the outward move- 
pany say aa a si ut the directors of the com- 
| unfavourable ve of business in America is not 

such a result is to be feared. 


cided to discontinue g 
sod iron for export ma 
ton. This action coinc 


th 








Correspondence. 


ELECTRIC LIGHTING COMPANIES AND THE 
QUESTION OF DEPRECIATION. 

.. TO THE EDITOR OF THE ECONOMIST. 

F PP iy your article on 

“sing Companies,’’ 


Mark: «4 
: 





myer ae ene 


‘“ The Metropolitan Electric 
ne, of March 12th issue, you re- 
alocations to depreciation and reserve 


|“ on much the s: is ti 
| amotntin © same scale as this time last year, 


in om 
fit, Then — erin to 31 per cent. of the net | 
© individ » however, considerable differences | 


ual ca: . 
| Polttan Companies : the City of London and Metro- 


bay, whi increasing the sums applied in this | 
| James’ aa mw Brompton and anebiamain and St) 
as Mall put little more than half the | 


4 unt devoted in 





in 1902 £5,792 to capital reserve fund and £5,000 to 
contingency fund, and, so far from any additions being 
made last year, the contingency fund was drawn upon 
for £2,500, in order to enable the same rate of dividend 
to be paid.”’ 

This statement is a little misleading, taking into 
account the amounts which the St James’ and Brompton 
Companies respectively put to depreciation funds. 

It is recognised that at least 2} per cent. of capital 
expenditure should be put annually to depreciation 
account. 

The St James’ put to depreciation fund £14,495, 
which is equal to 3.26 per cent.; while the Brompton 
put £7,500, which is equal to 3.29 per cent. of capital 
expenditure—these two being the highest percentages 
of any of the companies. 

It is true the St James’ Company put large 
amounts to the contingencies’ fund last year, and this 
year took £2,500 from that fund ; but this is mostly 
due to the fact that the current purchased from the 
Central Supply Company (which is owned by this com- 
pany and the Westminster Supply Company jointly) 
cost 3d per unit. 

No doubt the directors foresaw this in 1g02, and so 
put the large amount to contingency fund, which they 
have drawn upon this year. 

Next year the Central Company expects to be pro- 
ducing under 2d per unit, and will supply the com- 
panies at this price, which means to the St James’ 
Company the sum of £4,166 extra net profit on every 
million units purchased. 

Taking the case of the Brompton and Kensington 
Company, last year this company wiped out the 
balance of their goodwill account, amounting to 
£7,000; and, as they put 3.29 per cent. to deprecia- 
tion fund (which fund stands at £44,968, against total 
capital expenditure of £233,669), and carry forward 
£4,179, against £888 brought in, I think, Sir, you 
will admit that they in no way erred on the side of 
dividing too much profit to shareholders. 

In the case of one or two other companies who did 
not, and never have, put enough to depreciation, it is 
very different. I am sure your readers would be 
grateful if you gave them an article dealing with the 
question of depreciation and reserve funds relating to 
all these companies.—I remain, Sir, yours faith- 
fully, E. G. R. 


Rotices of Books. 


Fifty Years of Progress and the New Fiscal Policy. By 
Lord Brassey. (London) Longmans, Green, and 
Co. Paper covers, 8vo, 2s net. 
Lorp Brassey has in this work compiled from blue- 
books, leaflets, and speeches an answer to the statements 
made by Mr Chamberlain and the advocates of his new 
fiscal policy. There is no attempt at an elaborate array 
of statistics such as would be repulsive to the ordinary 
reader, but the subjects of preferential tariffs, retaliation, 
dumping, and so on, are dealt with in a way calculated 
to provide the Free-trader with ready arguments in sup- 
port of his faith. Incidentally, there is a great deal in 
the book which may serve as antidote to the self-depre- 
ciation in regard to the industrial position of the United 
Kingdom upon which Protectionists greatly depend for 
even a plausible presentation of their case. At the same 
time the author does not fail to point out the necessity 
for alertness and activity, a chapter being devoted to 
«‘ Neglected Opportunities for Trade” and “ New 
Employments for the Least Capable.” 














Sell’s Divectory of Telegraphic Addresses. 
Sell’s World's Press, 166 Fleet street, E.C. 
Mr. Sext’s annual publications have now attained a 
place among the standard works of reference. The 
“Directory of Telegraphic Addresses” is, we believe, 
the only guide to registered telegraphic addresses, and 
though the “ Press Directory” is by no means alone in 


“Pretiation. The < © previous year to reserve and | its particular field, it has features that are quite its own. 
atter company, in fact, transferred | The principal of these, perhaps, is a summary of the 
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events during the year in the newspaper world, and entitled 
“Newspaper Happenings.” The series of articles on 
colonial subjects commenced in previous volumes is con- 
cluded in the present issue. 








BOOKS RECEIVED. 
The Business of Insurance. By A. J. Wilson. 
Methuen and Co. 
The Financial Review. 
February, 1904. 
Company. 


(London) 


Finance, Commerce, Railroads. 
(New York) William B. Dana 








WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount 
Nominal Offered to 
Capital, the Public. 


First 
Payment Further 
Thereon. —! 


£ 
-- 13,162,818 .. ee oe 


é 
Amount previously recorded ... oe 
Issues of the week— 
Buenos Ayres Western Railway, 

£10 687,500 .. 687,500 
Frontino and Bolivia (South 

America) Gold Mining, Pref. 35,000 35 000 
Hadfield’s Steel Foundry, £1, at 

50,000 .. 125,000 

St Ives (Hunts) Gea, £10 Pref... 2,500 .. 2,500 
Kaftirs Consolidated Investment 

and Land, £50 Debs......... 50,000 50,000 


. 343,750 .. 343,750 


35,000 


§0,000 
1,250 


2,500 .. 


bt -- 900,000 .. 432,500 .. 467,500 
Total offered for subscription to date Total offered for subscription for the 


whole year— 
£14,012.818 
21,999,556 
46,499,428 
33,360,595 | 
49,337,913 ' 


75,0°0 
1,250 


£7,504 














NEW CAPITAL ISSUES. 

Pine Cotton Spinners’ and Doublers’ Association, 
Limited.—We are informed that the result of the offer of 
500,000 preference shares and 100,000 ordinary shares at par 
made to the shareholders of the association on the 1st inst. 
is that the issue has been substantially over applied for. The 
allotment letters are in course of preparation, and will be 
posted as soon as possible. 

Kaffirs Consolidated Investment and Land Com- 
pany, Limited.—1 he directors of this company are offering 
to their shareholders an issue of £50,000 5 per cent. deben- 
tures of {50 each at par. The reason given for the issue is 
that the directors may be provided with funds in order to 
take advantage of any improvement in the value of South 
African shares. They think “that the first important increase 
in the gold output from the Rand will, no doubt, be the signal 
fora general advance.” The debentures are convertible at 
— time into £1 fully paid shares at the price of £1 5s per 
share. 
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MEBTINGS, &e. | 


BUENOS AYRES CEDULAs. 


A general meeting of the holders of Cedula secur; a 
Mortgage Bank of the Province of Buenos Ayres uw, 0”! | 
the 17th inst., at Winchester House, Louden rs was held, on | 
proposal of the Provincial Government contained a the 
ment of October 14, 1903, made between the Goon agree. 
the Council of Foreign Bondholders, acting in on ernment and 
. > . 448 CODJUNChON weh 
the Cedula Bondholders’ Committee. Lord Avebury ore 

The secretary of the Corporation of Foreign awn 

having read the notice convening the meeting, Oncholders 
. . - ° . >) 

The Chairman said: We have invited you to come here tr. | 
to consider a scheme for the settlement of the Cedulas Man | 
Mortgage Bank of the Province of Buenos Ayres, which the the | 
placed before your Committee by Mr Otto Bemberg, actis bape, 
behalf of the Provincial Government. I do not propose 8 a, | 
present occasion to go at length into the past history . oa 
Cedulas. It has been an unfortunate, and, indeed, | may ax _ 
many respects a deplorable business ; but you are 
too well acquainted with what has taken place, and J thetefar.| 
see no object in detaining you with a detailed account of the 
wrongs that have been inflicted on the holders of these secerities 
During the thirteen years which have elapsed since default to: 
place on the Cedulas your Committee have done everythin: « 
their power to bring about a settlement. In 1893, the Counc: » 
the request of the Committee, appointed the well-known frm o/ 
Messrs E. Tornquist and Co. to act as the agents in Buen 
Ayres on behalf of the Cedula holders. : — 
unremitting in their endeavours to induce both the Natip 


nay say, m 
probably oni, 


nal 


and Provincial Governments to make a reasonable proposal to |i 


your Commitee, but year after year passed by, and no definite | 
offer was submitted to us for our consideration. 
Argentine Government directly intervened in the settlement ¢ 


the defaulted external debts of the provinces, and your C n. {fl 


mittee made special efforts to induce the National authorities | 
to include the Buenos Ayres Cedulas in the scheme of arrange. }f 
ment. The National Government, however, declined to asust 
in the settlement of the Cedulas, on the ground that it was mn |f 
no way a party to their issue, and we were informed that the 
whole feeling of the country was strongly opposed to the Govern- 
ment adopting any such course. Appeals to the Provincial 
Government were met by the answer that their guarantee was 
only a subsidiary one, and that the Cedula holders’ remedy was, 
in the first instance, against the Mortgage Bank, which must be 
liquidated before any arangement could be effected. When we 
attempted proceedings against the bank, we found it was pre 
tected by a moratorium. Some people appear to be under the 
impression that your Committee have quietly acquiesced m the 
infringements of the Cedula holders’ rights. I can assure you, 
on the contrary, that the Council and Committee have addressed 
repeated protests and remonstrances to the Argentine authorities. | 
In proof of what I say, I should like you to hear some extracts 
from one of the many letters we have addressed to the Nationa: 
and Provincial Governments, and I will therefore ask the secre 
tary to read them to you. 

The secretary having read the extracts referred to, 

The Chairman, continuing, said : Matters went on 





in this 
in 


Messrs Tornquist were | 


In 18967, the | 





unsatisfactory way up to the end of 1901, though I wish to s@) 
here that we are entirely satisfied that our excellent an¢ | 
respected agents, Messrs Tornquist and Co., were in no Way ™ | 
blame for the delay, and that they left no stone unturned © | 
order to expedite an arrangement. Early in  S 
Otto Bemberg, acting under authority of the ages 
Government, came to London, and submitted on ¢ " 
behalf to your Committee certain proposals for a | 
These proposals were regarded by your Committee as say | 
pointing, but, at the same time, they did not feel that a | 
take the responsibility of rejecting what was, after all, t iy 

definite offer that had been placed before them without ‘the | 
ascertaining the views of some of those chiefly interested m © 
matter. The Committee accordingly requested Pawar | 
invite to a conference the principal holders of Cedulas onl | 
names were known to them, including those who had hpsaeee 
the Committee by lodging their securities with them. é a his | 
that on previous occasions we have found a congenans t hes 

kind a very useful method of obtaining guidance ¥ - adort. | 
been difficult to decide ourselves as to the best course actly te | 
The conference was held on March 19, 1902; almost > bond | 
years ago to-day, and it was attended by upwards “7 had the | 
holders, representing a large amount of Cedulas. those ¥2° | 
honour on that occasion to explain the situation pater va was | 
were present, and, after a full discussion, 4 resom™ ropose’ | 
passed, with only a single dissentient, that the — that 2 | 
by Mr Bemberg should be accepted. I may also woe firms in: 

requisition signed by some 30 well-known Oe eae the 

terested in Cedulas was received by the Counc . cabled ti 

acceptance of the offer. Your Committee, ersangge oF ther 

Messrs Tornquist at Buenos Ayres inquiring * ; 


1902, Mr | 





} ‘thin @ reas 
thought that a better offer could be obtained ae 
able time. Messrs Tornquist’s reply was to ye - 
were unable to hold out any hope as to this. In plo 
opinion expressed by the conference, the aren ns 
Mr. Bemberg that they were prepared to te aera a 
of arrangement proposed by him. The result 4. Bembets » 
tions which ensued between your Committee 7 4 in your hae is 
contained in the agreement which has been pl on their beb 
Mr Ballin, the chairman of your Committee, 
explain the terms of the agreement to you, - 
go into them; but there is one point as to wh 


f the decic® 
informet 








or 








oe 
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flect that ther ; 


the base* |) 
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At the conference = rang —_ 

, bases f arrangement were discussed, ther 
ing ¢ wher at, if it were possible, it was ex- 
stipulation — wi gamers 4 o 
saving which might result owing to the 
peoty A aan for the Cedulas being redeemed 
or instead of drawings, should be applied for the benefit 
¥ Cedula-holders, and not for that of the Provincial Govern- 
ry This important stipulation, I am glad to say, your Com- 
have been able to secure. Although I do not know that 
‘« really material to the question which we have asked you to 
aot 0 I may mention that Mr Bemberg has been act- 


et aghont the negotiations as the agent of the Provincial 


ittee. The 
-f nt, and not as the agent of your Committ 
Gcvernme the agreement was signed by Mr Bemberg is entirely 
grason why the agreeme’ : h 
ine to the following circumstances :—-When the terms of the 
sement had been finally settled on between the Committee 
berg, after negotiations extending over many weeks, 
aod Mr Bemberg, . : 
z was signed in the usual way on behalf of the Committee and 
te Council by Mr Ballin and myself, and it was at once for- 
warded to Buenos Ayres, in order to be signed by the Governor 
of the Province before being submitted to Congress. It trans- 
pred, however, that there was not time to await its arrival at 
buenos Ayres, and Mr Bemberg, therefore, asked that his repre- 
gatative in the Argentine Republic might be authorised to per- 
rm the merely Ministerial act of signing a verbatim copy, 
shich the’ Government, moreover, wished should be in the 
Sganish language. The Council and Committee saw no 
reason to withhold this permission, and Mr Bemberg thereupon 
abled out to Buenos Ayres the text of the English agreement, 
wd his representative signed on our behalf the Spanish version 
iefore the signed copy in English reached the Government. I 
nake this explanation lest there should be any misapprehension 
with regard to the matter. I repeat that the Committee through- 
wet the negotiations represented your interests. Mr Bember 
eg prese y : rg 
xied as the agent of the Government, and his formal act in 
ening the agreement did not in any way whatever import a 
ping the Sgr Recah Brea B- P 
representation of the committee in the negotiation of the arrange- 
ment. Those of you who have compared the text of the law 
and the agreement may have noticed that on some points there 
we apparent discrepancies between the two ducuments. We 
ae advised, however, that the Executive Government is fully 
competent to interpret the law, and that the provisions of the 
| wreement are in all respects within its power, so that the agree- 
ment has the full force of law. In order, however, that there 
j may be no doubt on the point, we asked for a letter from the 
4 Covernment to that effect, and we are informed that the Finance 
}; Minister has handed such a letter to Messrs Bemberg at Buenos 
Ayres for transmission to us. In conclusion, I wish to say that 
p voile I agree that the arrangement is a disappointing one, I 
j tink the Cedula-holders should very carefully consider what 
; their position may be if they reject it. It must be remembered 
tet the present offer has only been obtained with difficulty, and 
| #ter long and arduous negotiations, and it is a matter for serious 
Hf eAection what is likely to be the market value of the Cedulas 
aie falls to the ground. If this meeting decides to accept the 
ate: we shall, as soon as the necessary arrangements can 
: a (which will probably occupy two or three weeks), invite 
alb ula-holders to formally signify their adhesion to the 
| Mangement by lodging their bonds in assent thereto. When 
ee cent. of the securities have assented the agreement will 
come definitive, and the Government has then to commence 
| Peying over the proceeds of the tax specially assigned as securit 
} tor the service of the d bt und y 
i add that. in vi ebt under the new arrangement. I may 
| ame of _ view of reports which have recently appeared in 
lio the nek. eae y a to opposition in Buenos Ayres 
f inquiries with 908 ‘hence po, pth ps a —_ - we 
I igo, » and v ngly, a few days 
We ga to the Provincial Government Sor toloumantion. 
I Minister -—" OMe wed the following reply from the Finance 
importance th cial—The Government considers as without 
“tm © initiative of some stockholders against the 
engement concluded, nor is it disposed to li 
ult, which would oblige it to in@esse teanen en re 
ficial gieates’ cbs oblige it to increase taxation, in order to 
Bank.” “f may pay, to the creditors of the Mortgage 
| i bonds have signified —_ a representing a large amount 
| srangement, and have ey t eir acceptance of the proposed 
: us to represent their interests at 


| is meeting. ri 4 
| nent to ar I will now ask Mr Ballin to explain the agree- 


Mr J. S. Balti ; 
feces . Feng) then explained the main points of the arrange- 
| which, he aig . it affected holders of series I, J, K, and P, 

tenarked that ee the series mostly held in this country, and 
’ the utmost th rovincial Government made the present offer 
| fr 1906. he oe they could do. The Budget of the Province 
Pe nage the expenditure at $21,548,646 and the 
ion for the 4, so that it would appear that the payment 

| tboat 10 per cone service of the Cedula arrangement would be 
je the question bef hed ys -etber-ae of the Province. The kernel 
dscns of their getting . eee was this—What were the 
yet offer was refused ? 


m that tho 


| "Pposition to the ee present offer. There had been some 
* an S 
Spokesman of a agen on the part of a few bondholders, 


— advantageous settlement if the 
aking all things into consideration, 


; ww 


ye Was at first | 
hee Beet Providin 
ecéive, but 


dropped in fara? later on, that objection appeared 


ur of opposition to the arrangement 


SSS November 18th last Mr Cobbold called a_ 





meeting for the purpose of passing a resolution rejecting the 
scheme in toto, and of appointing a new committee, whose pro- 
cedure would be to appeal to the Argentine Government and do 
certain other things, some of which had already been done by the 
Committee, and the remainder of which were impracticable. He 
attended that meeting, and pointed out the danger of electing 
a separate committee to represent the particular bondholders 
present, and, in the end, the meeting declined to pass any of the 
resolutions put before it. It was easy to find fault, especially 
when the difficulties by which the case was surrounded were not 
known, but it would not be found so easy for the fault-finders to 
do better. Every fall in the premium on gold would at once 
benefit the holders of the certificates, which were to be redeemed 
by payments made in the currency of the Argentine Republic. 
The extraordinary development of the productions of Argentina 
and its steadily increasing prosperity were well known, and 
these, together with the confidence inspired by the regularity with 
which the National Government fulfilled their obligations, must, 
he thought, tend to increase the value of their currency. In fact, 
there were not wanting indications that the time was not far 
distant when the price of gold would not be 227, as now, but 
nearer half, and at that figure the redemption price of the certifi- 
cates in this arrangement would be exactly doubled when con- 
verted into gold. In conclusion, Mr Ballin moved a resolution 
approving the arrangement, and recommending the Cedula 
holders to take such steps as might be necessary to carry the 
same into effect. 

Mr A. A. Tilleard seconded the motion. 

Mr H. Scharrer said that there could not be more than 
$120,000,000 Cedulas outstanding, and the least that the Pro- 
vince could do, if it wished to be fair, was to convert them into 
$60,000,000 of bonds of its external debt. That would be making 
the Province a gift equal to 50 per cent. of its present lability to 
the Cedula holders. The proposals now submitted were a dis- 
grace to a civilised State. He urged the bondholders to vote 
against it, and mentioned that two members of the Committee, 
Mr Corston and Mr Hugh Williams, were opposed to the arrange- 
ment. 

The Rev. J. Roon spoke of the injustice of the offer to dond- 
fide investors. It represented a return of only 3s in the pound, 
and should be rejected. 

Mr A. D. Maclaren said that they had better go on as they 
were until they had an offer with some semblance of reasonable- 
ness about it. He thought that the Council of Foreign Bond- 
holders should have approached th» Foreign Office in the matter. 
It seemed to him that the Councif had been premature in grasp- 
ing the first offer of compromise. He would like to read @ para- 
graph which appeared in the Economist. There was no journal 
so reliable in the City of London as the Economist. In the last 
number of the Economist there was a paragraph with the head- 
ing “‘ Buenos Ayres Cedulas,” which ran as follows :— 

The discreditable composition offered to the Cedula holders by the Govern- 
ment of this province, and which is so tenaciously opposed by some of the 
European holders of these once gilt-edged securities, is hanging fire, It is now 
stated here, as a reason for this, that the increasing prosperity ot the province, 
with its Six per Cents. quoted at 93, has given the speculative syndicate who 
have engineered the proposed settlement pause, and induced them to think that 
better terms can be obtained. It is also said that many bond-fide holders have 
drawn back for the same reason, and that the requ red consent of 6o per cent. of 
the holders can no longer be secured. Be this as it may, there is no doubt that 
the premier province of the Republic could well afford to offer more honourable 
and better terms, seeing the great improvement in its present condition, and in 
that of the whole Republic, since the settlement was first proposed. Bat it is in 
the highest degree unlikely that the present Government ot the province will 
improve on its present offer, although it may be called a disgraceful one for the 
leading State in the Confederation. In two years more the province will havea 
new Government, which may prove more zealous about its credit and good name 
than the late and the present one. 

The Chairman: Read the next sentence. 

Mr Maclaren (handing the paper to the chairman): I have read 
it all. 

Mr Bruce-Gardyne said he fully agreed that the offer was dis- 
appointing, but what they had to consider, as men of business, 
was whether anything better would be got by waiting. 

Mr Cobbold vigorously condemned the proposals, and stated 
that the petition which he and his friends drew up would have 
been presented to the President of Argentina, through our 
Foreign Office, if the Council of Foreign Bondholders and the 
Committee had given it their support. Instead of doing that, 
they informed Lord Lansdowne that a meeting of bondholders 
accepted the proposal submitted to them two years ago. Con- 
sequently, Lord Lansdowne would not forward the petition. 

Miss Bishop and other holders also spoke im opposition to the 
arrangement. 

The Chairman, in reply, said that, if the scheme went through, 
the Cedula holders would get between 11 and 12 for their bonds, 
but if it were rejected they might judge for themselves what the 
market value of their securities would be. It had been stated 
by Mr Scharrer that Mr Corston and Mr Williams were opposed 
to the scheme. There must be some mistake about Mr Corston, 
because that gentleman was at the meeting of the Committee 
when the proposals were adopted, and acquiesced in the recom- 
mendation now before the meeting. Mr Williams had all along 
thought the arrangement unfair and unjust, but before coming 


| to the meeting he had said that, as a Cedula holder, he hoped it 
se chances were too remote to make | 


would be accepted. The acceptance or non-acceptance of the 


| proposals would depend on the number who deposited their 
: ' , | bonds. The vote to be taken at the meeting would be interesting, 
» was, he believed, Mr Cobbold. Their | 
adp tmited to the unfairness of the arrange- | 
= Series T and J with a larger share than the | 


but would not be decisive. Unless the Cedulas were deposited 
under the arrangement, the matter would not go further. In 
terminating his remarks, the Chairman said that Mr Maclaren 
had read one paragraph from the Economist, and he would like 
to read another, which was given just before the other one. This 


was as follows :— } 
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a Buenos the Legislature has imposed further licence 
tommalione meets “ood apes provoke a general outcry from the business 
coinmunity. : 

The resolution was then submitted to the meeting, and, on a 
show of hands, rejected—41 yoting for it, and 48 against. 

The Hon. Sir Charles Fremantle (vice-president of the Council) 
thereupon demanded a poll, which, the Chairman said, would 
be proceeded with at a time and place of which due notice would 
be given. 

A vote of thanks 


to the chairman for presiding terminated the 
proceedings. 





ARGENTINE MUNICIPAL LOANS. 


A meeting of the bondholders of the City of Cordoba Loans 
of 1887 and 1889 was held on the 14th inst. at Winchester House, 
London, to consider an ad referendum contract provisionally 
entered into by the municipality for the settlement of the over- 
due coupons and interest of the Cordoba loans and the amortisa- 
tion of the debt. Mr Stanley Boulter (the chairman of the com- 
mittee) presided. 

The secretary (Mr H. Clifford-Johnston) having read the notice 
convening the meeting, 

The Chairman stated that after 12 years of unwearied labours 
the committee were able to place before the bondholders terms 
which had been received by them from the City of Cordoba 
for the settlement of the municipality's debt. The committee 
had hoped, after so many years of weary waiting, and in view 
of the renewed prosperity which was now passing over the 
Argentine Republic, that the authorities there would have seen 
their way to meet the bondholders in a more favourable spirit, 
but although it: was inadequate, the proposal formed, at any 
rate, a basis for settlement which in one respect—namely, so 
far as the guarantee of the province was concerned—gave the 
bondholders a better security than they had before. The first 
step taken by the committee when the matter was put before 
them in a tentative form by their representative in Argentina 
was to call a meeting of the principal bondholders, and at that 
meeting the conclusion arrived at was unanimous that the pro- 
posal should be accepted. Taking everything into considera- 
tion, the committee advised the bondholders to confirm the 
ad referendum agreement which had been entered into, for, 
although the offer was inadequate, yet he believed that it was 
éond-fide, and that its terms would be fulfilled. If they refused 
the offer to-day, and went on for a few years longer losing the 
interest on their money, it was a question whether in the end 
they would be better off than they were now. With reference 
to the terms, the bondholders would receive, in the first instance, 
4 per cent. in currency for five years commencing on July rst 
next; then there was to be an additional 1 per cent. in currency 
for the five years commencing July 1, 1909; for the following 
five years they were to receive 4 per cent.—2 per cent. in 
currency and 2 per cent. in gold; for the five years commenc- 
ing July 1, 1919, they were to receive 4 per cent. in gold; and 
from July 1, 1924, they were to receive 5 per cent. in gold. 
As regarded the overdue interest, it was arranged that new 
funding bonds should be issued by the municipality, to an 
amount which it was calculated would enable the committee 
to distribute among the bondholders £12 10s of funding bonds 
for every £100 nominal of the old bonds held. In other words, 
when the proposed scheme was carried out each holder of £100 
of the old bonds would be a holder of £112 108 of the new. 
Taking the present premium on gold, they would receive on 
their {112 1os for the first five years £1 19s 7d in interest, 
for the next five years {2 9s 6d, for the third period of five 
years £3 4s 10d, for the next similar period £4 10s, and 
afterwards {5 12s in gold. There was a_probability—as 
pointed out by the municipality in negotiating with them—that 
in the near future the prosperity of Argentina, the imports of 
gold into the Republic which they had seen lately taking place 
in considerable amounts, would enable the Government to alter 
the existing law, and to lower the premium on gold. He could 
not help thinking that the Government, if the present prosperity 
of the country continued, would not allow their paper money, 
their currency, to be depreciated to such an extent as to repre- 
sent the present premium of 127. If the premium were lowered, 
if the value of the currency increased, the interest which the 
bondholders would receive would be proportionately greater. 
By the proposal before the meeting the bond which was to be 
received would become more valuable with the lapse of every 
year, as the time approached when the higher rate of interest 
would be paid. The price of the bonds that day, he believed, 
was 2§ to 26—a price which he could not help thinking was, 
perhaps, unduly low, considering all the circumstances. But 
it might, of course, be said that there was some risk of the 
municipality’s faithfully fulfilling their engagement. He ad- 
mitted this, but he could not help thinking that the municipal 
authorities in Argentina had learnt a lesson, and that they would 
hesitate long before they allowed a future default to tak 
He thought no one could doubt that the remarkable prosperity 
of Argentina was likely to add to the chance that the debtors 
would faithfully meet the engagement they were now entering 
into. The agreement was to be sanctioned by the municipulity 
in council and afterwards by the province. The ad referendum 
contract was signed by the Mayor of Cordoba and by the com- 
mittee’s legal representative in Argentina; and that meeting had 
been called because one of the terms of the agreement provided 
that it was to be ratified by the bondholders. A few hours 
ago the committee received a telegram from their representative 
in Argentina, stating that the matter was being brought 
forward before the proper authorities, and expressing the 


e place. 


hope that it would be settled at the end of thi 
In conclusion, the Chairman moved a resolution a 1S Month } 
| contract ad referendum, subject to such modifier et the | 
incorporated with the definitive contract givin — Deing | 
might be considered necessary or advisable by Ee ect to it as 
Mr {Be ges ae the motion. Committee 
Mr S. Peto said he wished to express his y 
to the chairman and the eoineiities for what they hawtsiation 
the bondholders. He thought it would be folly on Nersg br 
not to accept the proposal, which, he hoped, would so part fi 
out in good faith by the municipality. cared | 
The Chairman, in reply to Mr Lea-Smith, stated that « 
municipality proposed to pay the first coupon on July oo the 
and it was provided that the money was to be deposited = nett, 
before that date with the Bank of British South Ame 
the order of Messrs Hambro and Sons’ representative "hee 
course that firm would distribute the amount among th hook 
holders. oe Send. 
The resolution was then submitted to the m 
mously agreed to, and a further resolution 
payment of the expenses of the committee, including a sum of 
£2,500 for their remuneration, was also approved. — 
A vote of thanks to the chairman for presiding terminated ; 
proceedings. a 


eeting, and unan). 
Providing for she 





CALEDONIAN RAILWAY COMPANY. 


The 118th half-yearly general meeting of the shareholder: 
the Caledonian Railway Company was held on the 1sth ing. 
in the Merchants’ Hall, Glasgow. In the absence of the chav. 
man (Sir James Thompson), the deputy-chairman (Sir James 
King, Bart.) presided. 

The secretary (Mr J. Blackburn) having read the notice conves. 
ing the meeting, 

The Chairman said: Ladies and Gentlemen,—I am sure yoy 
will all join with me in regretting deeply the absence, from 
illness, of our excellent chairman, Sir James Thompson, and 
in hoping that he may very soon be restored to his usual health 
and usefulness. You will, I presume, as usual, hold the report | 
as read, and I shall proceed to move its adoption. There has | 
been no change in table No. 1 (authorised capital) since we met 
last September. Table No. 2 (stock and share capital created 
shows no change in the amount of ordinary stock; £43,023 ot| 
the 4 per cent. preference stock, 1902, appears there as unissued, | 
but it has been disposed of since the close of the half-year. The | 
credit side of table No. 4 (receipts and expenditure on capital || 
account) shows an increase of £290,537, the proceeds of the sale 
of £249, of preference and debenture stocks having been 
added to the credit side of the account. The capital expenditure 
during the half-year has amounted to £699,426, or nearly 
£10,000 more than was estimated for, the principal items being 
£62,297 for the construction of the Mid-Lanark and Ayrshire 
lines, £129,317 for the Glasgow Central Station extension, 
£94,556 for Grangemouth Dock, and £143,863 for working stock 
The estimate of further capital expenditure during the current 
half-year amounts to £508,764, and the expenditure estimated 
for subsequent half-years amounts to £1,124,095, making 4 total 
of further expenditure of £1,632,859. 


THE NEW ISSUE. 


I daresay you will remember that at our Wharncliffe meeting 
last January the chairman made some observations on the future 
capital expenditure of the company, and said that the directors 
saw their way to deferring about £1,000,000 of this amount 
without in any way interfering with the completion of the im- 
portant works at present in progress, such as the new dock wt 
Grangemouth and the enlargement of the Central Station - 
He also said at the Wharncliffe meeting that no doubt in = 
near future we should have to issue new stock to enable woe 
complete all works in hand and at present under conten, 
as you know, we have made the issue. After very careful no 
sideration, we came to the conclusion that, in the apn) oon |l 
of the money market, the best form the new issue -~ oe | 
would be that of a 4 per cent. convertible preference ee 
similarly to our existing convertible preference — re 
it was made convertible only on January 1st and July nest 
each year. After it was too late to alter the a Sold | 
strong representations were made to us that the o nghoxt ] 
be more marketable if it were convertible at any time t eo and || 
the year, except during the periods between rae transiet | 
August rst respectively and the date of closing of “his would i 
books preparatory to the half-yearly meeting. pes of the || 
certainly afford an additional advantage to the pee registry: | 
stock, and only entailed a little more clerical work 2 pra 1 
the board thought it well to pass a resolution ae necessar? i 
the facilities for conversion as I have indicated. ~ but doe l 
alteration could not be made in the letters of rere takes | 
notice will be given to the allottees, and I think or on tempo” I 
the right course, under the circumstances. woe? half-year. i 
rary loans amounted to upwards of £17,000 for t extent be 3 i 
so that the new stock will only to a very moderate 


j 
burden on revenue. i 


THE ACCOUNTS. 


The principal items which go to make up the 
is estimated to be spent on capital account wernge {1s2 | 
half-year are £115,150 for Garngemouth Dock now to 
for the extension of the Central Station. ae that pa 
revenue receipts and expenditure account, we Laat: making |, 
| sengers are down £16,466, whilst parcels are up £3 ng 
a net decrease of £13,053 in coaching, mails remaim 
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meg y but have 
carried more first-class passengers, 

We have nadine ot and the receipts per passenger are 
taken fv On the other hand, —o, — 

is rs, and £15,906 in money, the receipts 
ue dom gone in mie ctionally tier Taking both classes 
paseen together, the average receipts per ead are7.34d, 
of passenger agd—just @ shade better than at the corresponding 
age tickets have increased by 1,786, their number 
eee Hey 58, but the average receipts per ticket have fallen 
gow being 4755. to £r 198 74. Merchandise, less cartages, 1s 


trom £2 19 apf live-stock £352, but minerals show an in- 


aod £3, sm | As regards tonnage, goods show a decrease 
¢ 


decrease of 174,499 tons, the average 
at £101,983 smh ory eg ds being Paige + 4 the same as lant 
er ton, an increase of 4d. Train 
hows a decrease of 332,552 miles, and unproductive 
mileage is down 143,170 miles. The take per train mile for 
goods and minerals has risen from 82.97d to 88.05d, showing a 
. ttle more than sd per train mile; this is, I think 
satisfactory, and I hope yet further improvement 
yill be made in this direction. Good progress has also been 
made in increasing the average waggon load of merchandise ; 
load of all merchandise traffic from all 
Caledonian stations has increased 22.5 per cent., comparing 
December, 1903, with January, 1903. The officers of the com- 
pany are continuing to give careful attention to this matter, 
and even better results may be expected. Amongst special and 
miscellaneous receipts rents from depéts and stores are down 
{2, mileage and demurrage £2,006, and transfer fees £20; whilst 
ents of property (less charges) are up £2,597- Forth and Clyde 
Navigation receipts are down £233, and the result is that receipts 
fom all sources are £39,770 less than they were a year ago, 
being £2,113,315, against Fa etaglle. 

DECREASED EXPENDITURE. 


On the other side of the account, expenditure is also down 


? 


by, curiously enough, an almost exactly similar amount— 


namely, £39,675, th . 4 
| {1,154,568 Looking into the details, we find that maintenance 


against 


the figures being £1,114,893, 


of way, works, and stations cost £6,698 less than during the 
corresponding period, owing to less heavy work having to be 


‘undertaken. Locomotive powers shows a decrease of £18,234, 
| there having been a saving of £7,950 in fuel. 


Fourteen engines 
were renewed and rebuilt, the same number as last year, but 
at rather less cgst; whilst the ordinary repairs done were about 
} The decrease of 
{12,981 in repairs and renewals of carriages and waggons is 
accounted for by savings in wages and materials. There are 
mall decreases of £1,359, £2,095, £500, £1,505, and £545 in 
traffic expenses, general charges, premiums to servants, com- 
pensation and Parliamentary expenses respectively; but law 
and arbitration charges are up £90, rates and taxes no less than 


| £7,702, and Government duty £155. Forth and Clyde Naviga- 


won expenses have increased by £3,109, owing to necessary 
repairs at Bowling Harbour. On the other hand, we have 
received £6,814 more remuneration for working other lines. 


| Working expenses come out at 54-37 per cent. on traffic receipts, 


| Wainst §5.38 per cent. at the correspondin Z 
/ ton of 1.1 per cent. ‘g 8 period, a reduc 


, {8,422 to be carried to net revenue account. 


The outcome is, that there is a sum of 
The dividends 
" shares held for the company are down £3,084, and the credit 


A ad 
ude of the net revenue account comes out at £1,086,384. Taking 


ihe debit side, feu-duties and 
/ ground annuals are up £475 
merest on debenture stock £3,897, interest on temporary loans 


| 411,508, interest on banking bal ? 
| acount £2,273. g ances £186, and general interest 


You will observe that a sum of 

62,27 40,000 has 

mney so in the general balance account to enn a the 
¢ fund for bridge renewals and displacements. This 


| Roney has been received as the amount du i 

r s e to us in respect of 
eonan Pa Bridge mileage bonus. Though belenaiie to 
[mh oy consists undoubtedly of traffic earnings, and might 


en treated as additional net revenue. We have, however, 


thought it advisable in i 
‘ the interest of the com 
Pay the fund for renewals and replacements. so lout ak 


| * Seneral balance-sheet, you will see exactly how this fund 


f you look at 


tow stands; it has £51,6 i i i 
te ; S 451,041 to its credit, after having had 
450,609 transferred from it in respect of displaced works.” 


DIVIDEND AND PROSPECTS. 


After all fitting a the _— available for dividend 
decre 294433, against £705,527 a year Oo, Or a 
ving BS £11,094 the preference stocks absorb yp oath 
tte of ¢ opm ; which is sufficient to pay a dividend at the 
wher railway cor per annum on the ordinary stock. Like all 
rast half-ye nd omy. we have been suffering during the 
moreover’ bees om the general depression of trade, which has, 
teards the halt Specially acute in the valley of the Clyde. As 
‘0 say that <a ge which we have just entered on, I am glad 
T hope business . slight signs of improvement can be detected. 
WS On: if so, ye ects generally may get better as the year 
‘ery advantage an railway is fully equipped and ready to take 
You will hie » Pome | £xpansion of trade whenever it comes. 
Princes Street oo in the report that our new hotel at 
i is too soon to ation, Edinburgh, was opened last December : 
* has n od of its Success as yet, but I may say that 
Manner Me Aha bids fair to develop in a satisfactory 
Very le ms | of you who visit it will find yourselves 
‘rinus in Rdinben oct’. nO doubt that a good hotel at our 
In urgh must tend to increase our English traffic. 


s10n, th i 
the report an ‘ a taitman formally moved the adoption of 


, 





Lord Newlands seconded the motion, which was unanimously 
adopted. 


UNFAIR TAXATION. 


Sir Andrew Mure moved: “ That this meeting resolve that the 
imposition of rates and taxes, and the passenger duty, called 
in the report ‘Government duty,’ are unjust and unfair imposi- 
tions on the railway, and feel that the matter should be brought 
before the members of Parliament by each shareholder, and 
they pray the directors to take all necessary steps which .may 
be considered proper to bring about a change.” He adduced 
figures from the reports of the company showing that during 
the past half-year they had paid in rates and taxes £57,800 2s Sd 
and in Government duty £4,745 8s 7d, compared with 
£52,851 os 8d and £3,955 5s 6d for the half-year ending |anu- 
ary 31, 1898. That was an enormous sum of money to pay, 
chiefly to Corporations of towns and cities through which the 
railway passed. In most parts of the country short-distance 
traffic through towns had continued to decrease in passengers 
and revenue, and the railway had to compete against the tram- 
ways of the Corporation. He would like, for instance, to ask the 
Corporation of Glasgow, who took a great deal of money out of 
the Caledonian Railway, if their electric tramway system bore 
any similar taxation to that which they imposed upon the com- 
pany? If the tax were removed, it would be an enormous addi- 
tion to the income of the railway. He thought that could be 
done only by the means indicated in his motion. ; 

The Chairman explained that the matter was in the hands 
of the Railway Association. While they might hope for ameliora- 
tion, they could not hope to get quit of the taxation altogether. 

General Pinkerton seconded the motion, which was adopted 
unanimously. 

The retiring auditor, Mr John Graham, having been reap- 
pointed, 

A vote of thanks to Sir James King for presiding terminated the 
proceedings. 





MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA 


LIMITED. 


The following is a summary of the letter which was recently 
sent by the board of the Midland Railway Company of Western 
Australia, Limited, in reply to the Hon. Walter James, Premier 
of Western Australia, in regard to the matters at present in dis- 
pute between the company and the Colonial Government :—The 
letter which the Hon. Walter James, Premier of Western Aus- 
tralia, has addressed to the London Press, published on February 
25th, is anything but a satisfactory reply to the very grave state- 
ments contained in the chairman's letter to the Colonial 
Secretary, drawing his attention to events in that State which 
threatened to result in the spoliation of the property of the Mid- 
land Railway Company. The reply shows no inclination to 
recognise the company’s claim to be protected against un- 
warrantable legislative interference with the contract rights on 
which the holders of its securities relied, and, while it seeks to 
vindicate a course of action which is a menace to all investors 
in West Australian enterprises, it unconsciously demonstrates 
how unjustifiable that action is. Amongst the large number of 
persons, both here and in Western Australia, who are acquainted 
with the facts of the situation the letter will be of no avail, but 
as, if unanswered, it might mislead those who are not familiar 
with all the circumstances, it becomes necessary to examine the 
statements which it contains. Price of Government Land and 
Grant’ of Free Farms: I desire to say that this was not put for- 
ward by us as a ground of complaint against the Government 
in the sense indicated by the Premier. The company simply 
pointed out that while the sale of lands was essential for its 
purposes, the power of selling was seriously interfered with after 
the passing of the Land Act of 1898. With Government lands 
selling on the easy terms of 1os per acre, payable in 20 annual 
instalments of 6d each, and with a free grant of 160 acres, it was 
only natural that the market for the company’s lands should be 
seriously prejudiced and restricted. This ought to have entitled 
the company to sympathy, but the fact that they were unable 
to make sales was used against them, and the cry was raised 
that they were locking up lands and preventing their settlement. 
The Premier does not say one word in condemnation of this 
dishonest attempt to prejudice the company with the people of 
Western Australia, although it is the pith of the matter; but 
following a method familiar enough in the lower realms of con- 
troversy, he attributes to the company claims which it had never 
advanced, and then proceeds to demolish them to his own satis- 
faction. Railway Traffic Bill: The company complained that 
this Bill, if passed into law, would gravely and unwarrantably 
interfere with the company’s rights under its contract, and would 
virtually enable the Government to take over, for good or for 
evil, the control of the Midland Company’s Railway. We 
showed conclusively that the Bill was directed against the Mid- 
land Railway Company, and no other, the mileage of railways 
in Western Australia to which it would apply being 306%, of 
which 277 belong to the Midland Company, the balance of 29% 
miles being divided between other companies. Premier 
seeks to justify the Bill by stating that it is based on the Eng- 
lish Railway and Canal Traffic Acts. He starts with the 
hypothesis that the circumstances leading to the formation of 
the Midland Railway in Western Australia are analogous to 
those under which English rdilway companies come into exist- 
ence. Even if the circumstances of their formation and work- 
ing were alike (which they are not), the Bill would still be open 
to objection. The Acts dealing with the regulation of railways 
in this country do not impose the heavy burdens and expenses 
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to be imposed by the West Australian Traffic Bill, nor 

has the Imperial Government ever sought to pass an Act 
seriously interfering with the rights of a railway company whose 
property it was at the same time seeking to purchase. There is 
ee ect no precedent in any English Act for a clause such as 
No. 37 of the Railway Traffic Bill, which expressly purports to 
erride any private rights the Midland Railway Company may 
se under its contract of February 27, 1896, if these are incon- 
sistent with the provisions of the Bill. Any legislation affecting 
the contract prejudicially will necessarily affect the lands so 
acquired as part of the concession in its entirety ; and it is sub- 
mitted that, by the Western Australian Constitution Act, 1890, 
fhe local Parliament has no power to interfere with any contract 
made by the previous Government of Western Australia in 
sexpect of any lands situated therein, and made before the Con- 
stitution Act came into force. It is idle for the Premier to say 
that the company does not carry out its contract, in the face 
of the report to the contrary of the Joint Select Committee of 
anuary 22, 1902, and of that subsequently made by Government 
aspectors, dated January 13, 1903. As regards the Mining Act, 
4903, the complaint of the company was that it constituted a 
further breach of the terms and spirit of the company’s contract 
of February 27, 1886, and was calculated seriously to depreciate 
the value of the company’s property. The Premier contends that 
“the Bill draws a wide distinction between land alienated sub- 
sequently to January, 1899, since which date all base metals 
have been reserved to the Crown, and land alienated before such 
reservation was made.” But what is the extent and 
nature of such distinction? Simply this: That if the 
Ciovernment Geologist, or other officer, reports that there is 
a reasonable probability of any of our lands containing 
minerals in payable quantities, the Minister may, with the 
approval of the Governor, declare that our lands shall come 
within the operation of Part VI. of the Act objected to. Six 
months would then be given to us to register a right to mine for 
specified minerals on our own lands; but in that case we should 
be compelled to risk a large outlay and incur great expense in 
complying with labour conditions. If, on the other hand, we 
omitted to do this, it would then be open to any other person 
(o get a licence to open up our lands and work them for his 
own advantage, notwithstanding that the prospectus of the com- 
pany, dajed June 23, 1890, which was approved by the Govern- 
ment, distinctly stated that the mineral deposits, except precious 
metals, would be the absolute property of the company. The 
Premier seeks to justify this confiscatory measure by pointing 
out that there is a provision under which the intruder has to 
pay rent and royalties to the owners, with compensation for 
surface damage ; but it is well known that, as a rule, the Govern- 
ment only charges a nominal rent of 5s per acre per annum on 
mineral leases, except in the case of coal, where it exacts a 
smail mining royalty per ton ; while with regard to surface com- 
pensation, it is expressly stated that no allowance is to be made 
for any mineral known or supposed to be on or under the land. 
The Premier omits to mention this vital qualification. The 
company’s complaint with regard to land sales was that, when 
lands were practically unsaleable, complaints were frequently 
made of the absence of sales by the company; but that now, 
when land sales have been and can be made on a considerable 
scale, and at increasing prices, which would provide funds for 
the payment of the guaranteed debentures, the redemption of 
which commences this year, the Government arbitrarily refuse 
their consent, and decline to pass titles to the purchasers except 
upon impossible conditions. The Premier's answer to this is 
that, “‘as the Government are mortgagees of the land in ques- 
tion, they claim the right to agree or disagree to piecemeal sales 
of land which forms their security.” The Government are only 
mortgagees in virtue of their guarantee of the issue of £500,000 
4 per cent. debenture bonds, in respect of which they have 
mot, and never can, suffer any damage, while they have them- 
selves acknowledged that they are “amply covered.’ Their 
action in refusing to sanction sales is all the more unjustifiable, 
and the object of it is all the more palpable, by reason of the 
fact that, in terms of the guarantee agreement, the proceeds of 
the sales would be applied in redemption of the guaranteed 
bonds. To the contention that the legislation is not in acecord- 
ance with the Constitution Act, the Premier makes an answer 
which he is pleased to describe as “ simple, but emphatic.” He 
points out that, “if the legislation is in conflict with the Con- 
stitution it is void, and that the Courts of law have ample juris- 
diction and power to say so.” Surely this is one of the most 
extraordinary utterances ever made by a responsible colonial 
Minister. For what does it amount to? That investors in his 
colony have no ground for complaint if an unconstitutional 
law, interfering with their contract rights and properties, is 
placed on the Statute Book and enforced against them, because 
fersooth they can fight for their property and rights in the Law 
Courts of the colony which has sought to confiscate them, and, 
if need be, can ultimately appeal, at great cost and delay, to the 
Privy Council at home. This appeal would probably be neces- 
sary, as the judges in the State might, and probably would, rule 
that they could not override the local Legislature. In the mean- 
time, in our case, the company might be forced to default, and 
to see its property fall into the hands of the Government, with 
disastrous consequences to its security-holders. In concluding 
his letter the Premier says: “From the facts stated it can be 
judged whether the sweeping assertions made by the Midland 
Railway Company are well or ill-founded.” In the letter from 
the chairman of the company dated November 19, 1903, the com- 
plaints of the Midland Railway Company against the Govern- 
ment are clearly set forth, and t 


1 no evidence has been brought 
forward by the Premier to show that these complaints are Se 





well founded. The contentions of the company may — 
summarised as follows :—1. That the Government to be bretty 
to obtain possession of the company’s railway and lana ‘ai.ed 
own price, have entered upon a course of action sy S at they 
deliberate attempt to diminish the value of the com ee af a} 
taking, and to compel a sale on the Governments BY'S under. | 
2. That the Government has introduced Bills into the ems 
Assembly, which, as they become law, would gravely ea 
warrantably interfere with the company’s rights under and un. 
tract. 3. That the Railway Traffic Bill contains powers oe Cone | 
visions which would virtually enable the Go Me ag 
over, for good or evil, the control of the Midlan: 


Vernment to take 
railway. 4. That the new Mining Act contains impc ee * | 
with regard to the mining of base minerals which eulenie de i 
ciate the value of the company’s lands. 5. That the sn | 
subsidy of £5,500 per annum has been granted with the objes 
more or less avowed, of competing with and injuring the carn nee | 
capacity of the Midland Railway Company. 6. That the 

that the easy terms of land sale by the Government have my 
ously hampered the sale of the company’s lands has been un 

justly used in an endeavour to inflame public opinion agains 

the company, on the cry that its lands were not being dion ad 
of and opened up for settlement. 7. That although sales have 
recently been effected on a substantial scale, the proceeds of 
which would add materially to the resources of the companr. 
the redemption of whose guaranteed bonds commences this year 
the Government has arbitrarily refused its consent, and dechines 
to pass titles to the purchasers, except on impossible conditions 
with the result also that further sales have been stopped. The 
company are satisfied for the present to leave the issues raised 
to the judgment of the public, denying emphatically that any 
reckless or misleading tactics, as alleged by the Premier, have 
been adopted by them in presenting their case. The attitude ip 
which the Government persists, against the judgment of many 
public men and others in Western Australia, has created a dis. 
agreeable impression amongst investors here. Though the letter 
from Mr James is bound to fail in its object, there must remain 
the disquieting circumstance that the Premier of a British colony 
should resort to superficial and misleading statements in order 
to represent in an unfavourable light a company which, relying 
on fair dealing and good faith, has conferred an immense boo: 
on the colony, with no corresponding advantage to the investors 
in its securities. 


| 
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METROPOLITAN LIFE ASSURANCE SOCIETY, 


The annual general meeting of the members of the Metro 
politan Life Assurance Society was held on the 17th instant, at 
the Cannon Street Hotel, London, Mr S. F. Mendl (the chair- 
man) presiding. 

The secretary (Mr Bernard Woods) having read the notce 
convening the meeting, 

The Chairman said: Gentlemen,—The period under review, 
though it was without any special feature, was, I think we may 
say, on the whole, not an unsatisfactory year for this soutt 
The new business done by the society was better than it has 
been during the past four years; in fact, it was larger than y 
year since 1898, which was rather an exceptional year wit It 
gard to life assurance. I think you will agree that this state 
things is more satisfactory, because it shows that the ye . 
in the expenses of the office, which has been advocated ar 
carried out by the board, has not resulted in any harm to Se 
society. I may remark with reference to those expenses, that 
at the present time they represent 7.2 per cent. of the premua 
income, as against 8.9 per cent., at which they stood in Z a 
1900. Members of the society may be quite certain that the Br 
and foremost concern of the present board is economy 1m ane 
ment, combined with efficiency. There is one new nasgenatr> 
report, and that is the item of reassurances. We have t mo 
it advisable to reassure in cases where for one reason OT an rs 
we were unable to take the risk ourselves, either vogewvonthr, 
were, under our regulations, precluded from taking an 1° a 
amount on the lives, or for other reasons. We cos po 
to reassure them, because by that means we avoid tnd shat by 
friends to competing offices, and at the same time we - amount 
reassuring with other life offices—there is a nage per Ee aha 
of reciprocity in these things—we in our turn get rs ‘te 008 
they are reassuring. The claims by death were oer the esti- 
than in 1902; but they were still some £31,935 "" "eat, 1 ma 
mated amount of £164,491, and the claims fell pong the oldet 
say, chiefly upon policies of a large amount ane ™ larger 1 
lives, against which, as the members will be awat®, © 
serves are held; in fact, £93,500 of the total ee we are 
paid upon lives of 60 years of age and upwares, vell up to the 
happy to find that our profit on mortality 1s — jess tha? 
average. The surrenders, you will observe, baggie respect 
in 1902, which was a year above the average ne chief featur 
Now I come to the question which is possibly t¢ (7 of out 
of the report, and that is with regard to the bm at there has | 
securities. I make no apology for announcing UO» institu || 
been a depreciation in our marketable securities. rienced the || 
tions of this kind and of a kindred nature por oo fair to 4° |) 
same state of things. In fact, I think it 1s pet ox the depreci#- i 
that the better the securities you hold the genet ot 31, 100% |} 
tion. In order to cover the depreciation at Decemper 3 to in| 


rf t Oo ie th 
one of two courses was open to the board—namely © 40,00 ey 
crease our investment reserve fund, which stoo® "" f -istio 
specifically appropriate a sufficient sum to — those secunne 
in certain specific securities by writing weg Be directors P& | 
by that specific sum. Of these two courses t ib) 
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ferred the latter, because we thought that wh) 
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pont times, and in view of the general uncertainty of the 


' too late to be mentioned in the report for the year 1902. 
| falls to the members of the society to appoint a successor to Mr 
Deacon. As you will see by the report presented, Mr William 
Courthope, of Wiliiams Deacon’s Bank, has come forward as a 
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ema very prolonged consideration. 
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ture might bring forward, it was unlikely, | 

to ne eng ong - high seinen commanded a few years ago 
pre and railway stocks would be recovered within a 
by ble time. Therefore, we thought it an action of | 
to write down the securities by a specific sum instead 

pow the amount of the depreciation to the investment | 
é yuh We took £15,400 for the purpose of the writing | 
— d after we had written down our securities by that | 
—_* the valuation account showed a surplus of 
a s 11d, a sum which was, of course, amply sufficient to 
dey ee the rate of abatement by 1 per cent., the amount 
os being roughly speaking, £18,250. Under ordinary 
ne stances ‘and in ordinary times, it would no doubt have 
ssible to do that; but we thought that these were not 


iti ancial outlook, we deemed it more prudent to 
polsieg ont ‘coat balance unappropriated. The sum we have 
thus carried forward is still in the accounts to be dealt with on a 
future occasion. I do not think that I have anything particular 
to say with regard to details. The regulation which was passed 
tast year as to the renewal of lapsed policies has, I am glad to 
sav, met with the approval of the members of the society. The 
only other reference I heve to make to-day of a general character 
relates to the death of our valued and esteemed colleague, Mr 
William Deacon, which was referred to by my predecessor in the 
chair twelve months ago, although Mr Deacon's death epee 


candidate, and we consider him to be a very desirable addition 
to the board. Our cordial thanks are due to Mr Woods, the 
weretary, Mr Baker, the actuary, and to the staff in the office, 
ior their very efficient services during the past year. I need 
hardly say that our success, such as it is—and I think that we 
may congratulate ourselves on the results attained during the 
period under review—has been very largely due to the smooth 


| lions), this cannot be regarded as an amount not surely recover- 


| it te be temporary; but though two and a-half months have 





working of the office by Mr Woods, Mr Baker, and the staff. 
Ihave great pleasure in moving the adoption of the report and | 
accounts for the year 1903. 

Mr William C. Scott seconded the motion, which was carried 
mnanimously. 

Some formal business having been transacted, 

A cordial vote of thanks to the chairman, directors, secretary, 
actuary. and the officers and staff of the society terminated the | 
proceedings. 
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STAR LIFE ASSURANCE SOCIETY. 


The sixtieth annual general meeting (being the twelfth quin- 
quennial meeting) of the members of the Star Life Assurance 
Society was held on the 16th inst. at the Institute of Chartered 
Accountants, Moorgate place, London, Mr George Lidgett (the 
chairman) presiding. 

The actuary and secretary (Mr H. G. Hobson) having read the 
notice convening the meeting, 

The Chairman said: It will be convenient first to dispose of 
the report for the past year before dealing with the quinquennial 
valuation and its effects. The year’s results have been in every 
respect satisfactory. The new business has mounted up oncé 
more above the £1,000,000, being £141,000 more than the busi- 
ness Of 1g02. The new premiums show an increase of £7,100 
over the new premiums of last year. The total premium income 
has exceeded £571,000—an increase of £14,800. Our interest, 
£205,053, shows an increase of £12,179. The improvement 
attained last year in this respect has been carried further, and 
we have been able to secure for the society a very decided in- 
‘rease in the rates of interest earned. Turning to the other side, 
ve have achieved these results without any material addition to 
sur percentage of expenditure, which has been 14.75, against 
14-23 last year. The claims are well within the number expected 
~8 per cent.—and the amount is less by £40,000 than that pro- 
oe for, although it has been increased by the claims of some 
~;  usurers for large amounts, early in the year. The surplus 
adios over expenditure has been £319,850, the largest ever 
bight Be in one year. That I think you will consider a 
~ ee actory result of our efforts in the past year; and if 
deeaher ad no other elements to take into account in our quin- 
ahii-oe ono which are outside our own particulat 
headae od ould have had nothing but good to report to-day. 
migras — to the position of the society on a fair and just | 

"Ho — past five years. It became the duty of our actuary, 
atthe positi? yng a report to us, after a strict investigation | 

sed of saldieanaen ene on the 31st day of last December. | 
of the society on Dow. = ned that a statement of the position 
tion t0 you. That a €r 31st was to be prepared for presenta- | 
ished ability which uty he has discharged with the distin- 
confidence in our actasn mierises him, and we have ae? | 
Testigated, and the ae fone The results have been rigidly in- | 
considered and emer i — they are based have been | 
insurance world : and we y Mr Kyan, no mean authority in the | 

Ace, as a comp! € present them to you to-day, with con- | 
have ax sea plete disclosure of our position, that you may | 
itectors “have tee of forming a judgment as the 
a 2 in the a = Everyone is aware of the great 
voverament borrowi of securities, caused by the enormous 
te Seen in the ubliet entailed by the Cape war. The effects 
tons, whi a a accounts of banks and other institu- 
is this which ratte en forced to set apart large reserves, and it 
Which has — the one feature in our quinquennial report 
Was it 








| mously agreed to. 


| year’s working. 


within our power, with the plain terms of the deed of settlement 
before us, to ignore that shrinkage and to expect our actuary 
to leave it out of account? At any rate, we did not take that 
view of our duty, and, therefore, we state to you in plain terms 
that the fall below our book values amounts to £230,000; and, 
considering our holding of gilt-edged securities (over three mil- 


able when the stock markets regain their equilibrium. We believe 


passed since this valuation, there is little or no recovery yet. 
We have, therefore, written off £30,474 from some accounts 
which are likely to be slow in rising, and we have carried 
£200,000 to a special fund, thus covering the decline in value. 
We have been watchful and anxious to defend those large re- 
sources now in the society’s hands; above all, we are resolved 
that we will not have any uncertain, any undefined liability, but 
will declare to every policy-holder that payment of his policy is 
provided for in our insurance fund. We do not mean to 
sacrifice the interests of our assured on the altar of a temporary 
bonus popularity. That the date of payment is, we hope, distant 
renders strictness on our part all the more necessary. We must 
maintain in the insurance fund a full equivalent of our liabili- 
ties. That fund may exceed those liabilities—it must never fall 
below them. Holding such views, and presenting the result in 
its bearing on the bonus after making this depletion, our caution 
cannot be blamed. We are doing a very good and sound busi- 
ness, and the effect of this valuing down will undoubtedly be to 
make the Star of the future very materially stronger—may we not 
acd, and brighter ?—and it will offer much better inducements to 
new policy-holders. But for this market fluctuation, our surplus 
would have been £520,000, which would have yielded, what we 
expected, a very much larger bonus than the last. As a result, 
our funds in hand, which would have been £5,936,492, will now 
be (including the special fund of £200,000) 45,906,018. "We have 
paid bonuses on policies which became claims during the quin- 
quennium to the amount of £14,723, and the net surplus thus 
reaches £288,975, which will provide a bonus of tos to 18s per 
cent. per annum, according to the duration of the policy. On 
the whole, I may say the society was never in a stronger position, 
and with confidence I ask your adoption of the report, which I 
now move. 

The Deputy-Chairman (Sir George Hayter Chubb, Bart.) 
seconded the motion, which was, after a short discussion, unani- 


Some formal business having been transacted, 

Votes of thanks to the directors and to the general executive 
for their services in the conduct of the society during the past 
year, and to the chairman for presiding, terminated the pro- 
ceedings. 





GENERAL ACCIDENT ASSURANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the General 
Accident Assurance Corporation, Limited, was held, on the 14th 
instant, at the head office, Perth, Colonel H. S. Home Drum- 
mond, of Blair-Drummond (the chairman), presiding. 

The directors’ report stated that the net premiums, after de- 
ducting bonuses, returns, and re-insurances, amounted to 
£262,479 8s 3d, as compared with £231,354 14s 10d for the pre- 
ceding 12 months. The balance at credit of the revenue account, 
after providing for estimated claims and outstanding accounts, 
amounted to £30,379 11s 8d, from which had been paid an 
interim dividend at the rate of 6 per cent. per annum on the 
preference shares, and at the rate of 5 per cent. per annum on 
the ordinary shares, for the half-year ending June 30, 1903, which 
amounted to £2,499 6s sd. It was now proposed to pay a 
dividend at the rate of 6 per cent. per annum on the preference 
shares, and at the rate of 15 per cent. per annum on the ordinary 
shares, for the half-year ending December 31, 1903, absorbing 
£7,499 13s 8d, and to place to reserve £20,000, making a total 
of £29,999 os 1d, and carrying forward the balance £380 11s 7d. 
The reserve fund now stood at £130,000, and the 
funds as security for policy-holders, including capital 
at call, exceeded £530,000. The directors were pleased 
to be in a position to report a steady advance in 
every branch of the business. The home accident de- 
partment continued to show the largest income; rates for 
workmen’s compensation having now been increased by other 
companies, the corporation had been enabled to secure a larger 
share of this class of business. The home fire department con- 
tinued to show profitable results. The business of the foreign 
fire department, commenced towards the end of 1902, although 
moderate in volume, was of an encouraging nature. The 
American accident branch, although showing a slight decrease 
in premiums, in consequence of the conservative policy adopted 
by the corporation, had yielded a satisfactory profit upon the 
No fire business was transacted in the United 
States of America. The advantages afforded by the office build- 
ings owned by the corporation in Perth, London, and Phila- 
delphia, which were now fully occupied, had, in no small 
measure, contributed to the corporation’s success. 

The secretary having read the notice convening the meeting, 

The Chairman said he did not think they wished to boast about 
their business, but when they looked back and considered the 
few years they had been at work they had every reason to be 
satisfied with their position. It would have been easy to have 
built up a very much larger business, but that would have 
involved a larger proportion of claims. They had worked on 
conservative and sound lines, and the shareholders would see 
that as time went on their business would gradually increase. 
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The first two months of the present year he might tell them 
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revealed a large increase in the volume of business as com- 
pared with the corresponding months of last year. He thought 
they had every reason to look forward to a period of great pros- 
perity. They had to thank the manager and the staff and the 
agents for their able and loval efforts to make the business of the 
Corporation a success. With their help the company had 
managed to build up a very large organisation. They had 
been able to pay their shareholders during the last nine years 
97% per cent in dividends, and they had every reason to believe 
that they would be able to pay ro per cent. in the future. In 
conclusion, the Chairman formally moved the adoption of the 
report and accounts. , : 

Mr Henry Coates, in seconding the motion, said that it had 
been the custom in the earlier years of the career of their Corpora- 
tion to adopt a somewhat apologetic tone in regard to the scope 
and size of their business. The day for it was past. They had 
had a day of smaller things in the history of the Corporation, 
but now they had reached a respectable size, and had taken 
their place in the very front rank of insurance companies. 
Looking on the past history of the company, there were two 
things which marked, as it were, the turning-points in their 
history, and which gave an impetus to their transactions, viz., 
the coming into operation of the Workmen’s Compensation Act, 
and the resolution which they then came to to largely increase 
their capital, and the decision to form first of all an independent 
fire company, and afterwards to amalgamate with that company, 
and to adopt fire as one of the most important branches of their 
business. 

Councillor Isaac criticised some of the items in the accounts, 
and said that instead of putting so much to reserve fund, the 
directors ought to have increased the dividend 

Mr Gordon suggested that the dividend should be payable free 
of income-tax. 

The Chairman, in replying upon the various points raised, 
referred to the difficulty of building up a large reserve before 
paying high dividends, and said that the proposal to pay the 
dividend free of income-tax would receive the consideration of 
the directors. 

The resolution was unanimously agreed to. 

The retiring directors, Messrs Patrick Hunter and James 
McNaughton, having been re-elected, Colonel A. W. Hay Drum- 
mond of Cromlix, and Messrs C. L. Adams, John Proffitt, C. 
Locke Smiles, and Robert Wallace, K.C., M.P., who had been 
appointed in the head office board since the last meeting, were 
re-elected directors of the Corporation on the motion of Mr 
Simpson, seconded by Mr Macdonald. 

On the motion of Mr W. Hunter, seconded by Mr Andrew 


Sime, Messrs J. and R. Morison, accountants, were re-elected 
auditors. 


A vote of thanks having been passed to the general manager 
and the staff, 


Mr F. Norie Miller, in responding, said that he was not 


usually optimistic. The object of every official was to make the 
Corporation one of the most successful insurance corporations of 
the day. They had just commenced to reap the harvest. For 
the last 15 or 16 years they had been spending money heavily. 
This year they had £30,000 profit, and he did not see why it 
should not amount to £50,000 next year. 

A cordial vote of thanks to the chairman for 


presiding 
terminated the proceedings. 





VICKERS, SONS, AND MAXIM, LIMITED. 


The annual general meeting of the shareholders in Vickers, 
Sons, and Maxim, Limited, was held, on the 16th inst., at the 
River Don Works, Sheffield, Mr T. Edward Vickers (the chair- 
man) presiding. 

The secretary (Mr Jno. R. Heckley) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and 
balance-sheet, said that there were a few points he wished to 
deal with by way of answering a number of letters that had been 
received, and giving some information to the meeting. Some 
correspondents said they would like to have more detailed infor- 
mation given on the balance-sheet ; they would also like a profit 
and loss account, and more particulars in the report. It was 
not good for a company like theirs that any of those things 
should be done or the information supplied at all amplified. 
Quite as much information was already given as was good, con- 
sidering their competitors. Anything that they published in 
their report and balance-sheet became public property. Com- 
petition was exceedingly severe in these times, and the board 
did not wish their competitors to know that in any particular 
portion of the work they were doing any worse or better than 
anybody else. 

Certain rumours were current during last year, he thought, 
with a view of — down the shares. One of the bank 
managers was asked by a shareholder, with trepidation in his 
voice, whether it were true that Vickers’ had discharged 17,000 
men at Sheffield. At one particular time of emergency they 
employed rather more than 5,000 men at Sheffield, but when 
that emergency was over, and the bulk of the new works they 
were building were finished, or nearly so, they had to discharge 
a large number of men who had been employed in the building. 
Then, by better organisation of the works, and, perhaps, with 
not having so many orders as before, they were able in many de- 
partments to give up night shifts. Night shifts in the engineering 
on wr ge be an advantage at many times, were 

one at an increased cost, ich i S very i 
eyed tee] which it was very desirable should 


There was a persistent report during last year that they in- 











ais 
[March 19, 1904, 


made ; . 
ace in London 


tended to issue new capital. Inquiries were 
to try to ascertain how the report got abroad, but Betas: 
reply was obtained. Again, recently in Sheffielg een 
rumour prevailed. It was traced to the notion se the same | 
fund was about to be absorbed by the issue one Teserrs | 
Nothing of the kind was contemplated, and never shares, | 
The view of the directors was that the eaiea a Would be. | 
which was invested in buildings, machinery, goody ery fund, | 
not further to appear as a reserve fund. It <h uld § &e » OUght | 
the value of the works, diminishing their yalne . rie. of | 
and that they should start a new and proper reir eel, i 
let it be known that the reserve fund in future was a oan and | 
and not simply a book account. Those were the vie ae, | 
directors, and they would carry them out before therm “| 
shareholders again. Many rumours had been about —— Re) 
second mortgage debentures issued to the public so wren 
The company, by extending their ' re — 
really been working with too oer 
been too dependent on getting prompt x 
taking orders. By having this large 
of cash they had been able to accept orders w 
the prompt payments they otherwise would have 
issue had been advantageous indirectly in that way. 
On the balance-sheet, it would be noticed that they had this | 
year increased the value of the works by /ss,000. This em | 
was very much smaller than in any year for some time past tel 
would have been much smaller still if they had not paid a larg | 
sum of money to make the works on the south side freehoig | 
instead of partly leasehold. As regarded the present state of | 
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little capital, 


Surplus an 


done 
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orders, he could only say, without going into detail, that they |} 


were very much larger at the present time than they were at the | 
corresponding period of last year. In conclusion, the Chair: 
formally moved the adoption of the report and accounts 

Mr Albert Vickers, in seconding the motion, said he would 
like the shareholders to understand that the chairman's remarks 
in respect of the number of men employed referred to the 
Sheffield works alone, They had still some 18,000 men 
altogether. Although the chairman had stated that the reserve 
fund was not an invested fund, he wished it to be understood | 
that the finances of the company, so far from requiring any 
further capital, were in such a state that that very day they had 
a million sterling in cash at bank or at call. It might be 
interesting to the shareholders to know that the capital of the 
company was held by 13,370 shareholders, of whom 4,661 were 
ladies, and 397 were clergymen. 

A Shareholder asked whether there was any objection to stating 
the amount of capital invested in the Spanish and Swedish 
concerns. 

Another Shareholder inc 1ired whether the company had any 
more submarines to build for the Government. 

The Chairman, in reply, stated that the amount in the works 
in Spain was about £100,000. Those works were built because, 
in consequence of their doing Spanish business, it was necessary | 
to do as much of the work as possible in that country. Many 
foreign Governments acted in the same way. As regarded the 
submarines, they had launched two last week, and they had still 
two more to build. This year’s orders for submarines had not} 
yet been placed. The amount in the works in Sweden was adout 
£55,000; they were taken over in connection with the Maxim 
Nordenfeldt business. 

Mr. J. K. Baker said he wished to congratulate the directors 
on their admirable balance-sheet, but he thought that the share- 
holders had some reason to complain, inasmuch as the divicen 
had been reduced. Seeing that there had been such a ree 
cent year, and £14,671 larger profit than in the year before, r 
scarcely realised why this course should have been adoptes. 
He presumed that in 1903, the year now under review, the ae 
from Beardmore’s had been included in the accounts; 4° 
pointed out last year, the ordinary shareholders viet eS 
large amount of Mr Beardmore’s profits as interest on his share 
Although the profits from Beardmore’s were incluc pase 
the dividend was 6d per share less. Why was that? beer ayer 
very few in that room who were getting 10 per cent. as Te tea re 
original shares. He thought it would have been su a 
put £70,000 to the reserve fund, instead of £100,000 nee | 
would still have been able to carry forward LTO a 
paying the 6d per share, which would have brought the av" 
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and family had received a large remuneration, 1) addition ' 
the interest on their shares. « ehe same WAY: 
in a good spirit, and he hoped it would be taken in the ro vib 
The Chairman, in reply, said that he entirely bag bam 
Mr Baker. His feelings as a shareholder were exe’ *h future, 
as his, but as a director he had had to look forward tot ror 
and that had led the board to be unanimous in their ag " bad 
tions as to the dividend. As to Beardmore’s ebagpe meer as 
been paid over to the company, and they were Or ‘the other 
more than the interest on Mr Beardmore’s shares. “P 
hand, they had had to lend him money, 
lent were included in the balance-sheet. j 
The resolution was then submitted to the meetins 
mously adopted; and the payment of the propose 
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The Chairman next moved the re-election ©! \ 


and Mr James Dunn, the retiring directors. 
Sir Vincent Caillard seconded the motion, 
mously agreed to. : { the 
Mr C. Barber proposed the reappointment © Peat an 
Messrs Alfred Tongue and Co., and Messrs W- B. 
Mr Baker seconded the motion. 
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{ the directors were certain that the 
‘lis sible means for testing In a proper 
—— ene agate laid before them. During the last 
pip ths they had seen a good many balance-sheets 
yess regard to their own company: it was only 


ed, and pane) be assured from the ighest authority 


3 ctly reliable. 
| that the ae Pe cemaieg Messrs Alfred Tongue and 
¢ ashe understood the question, it was: Did the 
I ators take figures from the firm’s directors or officials without 
| auditors hem for themselves? He should really have thought 
verifying ata of the two firms of auditors would have rendered 
pores sesticin quite unnecessary. They would never think 
| - ea their names to any balance-sheet without having had 
j of putting yrtunity of satisfying themselves as to the accuracy 
~ Pt they were requested to certify. He wished to assert 
peas to the shareholders that they had never had a sug- 

neo from any member of the board or any official to vary 
rag “eustom in connection with auditing the firm’s 


| their invariable cu : 
a There was no figure, small or large, that was not 
verified from the very start to the finish. Every voucher and 


t invoi amined at the end of the year, and every balance 
paren Sorel to find out whether or not it was old, or whether 
I there was anything doubtful about it, and every such figure 
i would be very fully reserved where there was the slightest 

doubt attaching to it. With regard to capital expenditure, they 

had very full details. They had an opportunity of going over 
| ery item with the managing directors. He could assure them 
I that every item entered in the balance-sheet as capital account 
| was, in his opinion, very properly chargeable to that account. 
| \ore, it might very frequently be charged at a higher figure 

was the case. 

aaa Eaton said he was very much obliged for the frank 
i manner in which Mr Tongue had explained inatters to them. 
il Soch had been the facts before the trading community in recent 
| years, that it was only right and proper that the shareholders 

should give their auditors an opportunity to make such a state- 
i ment as they had heard from Mr Tongue, and that gentleman, 
| iestead of standing on his dignity, ought to be very much 
H obliged to him. 

The resolution was unanimously adopted. 

| A vote of thanks to the chairman for presiding terminated the 
I proceedings. 
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WM. FRANCE FENWICK AND CO. LIMITED. 
The third annual general meeting of the shareholders in Wm. 
! France Fenwick and Co., Limited, was held on the roth instant 
| at the Cannon street Hotel, London, Mr Vivian H. Smith (the 
chairman) presiding. 
The secretary (Mr S. G. Higgins) having read the notice con- 
j vening the meeting, 

The Chairman said: Gentlemen,—At our last annual meeting 
Thad to draw your attention to the fact that we were passing 
through a period of severe depression in the shipping trade, and 
lam sorry to have to inform you that during the year under 
review this depression has not only continued, but has, if 

| possible, become even more acute. In addition to having to face 
this general depression, our profits have been adversely affected 
unag the past year by considerable competition and difficulty 

1 one of the branches of our business—namely, the carriage of 

goods between London and Yorkshire, vi Goole. This has re- 
_ in the suspension of our friendly relations with the rail- 
“sy Companies competing with our route in the carriage of 
wall between London and the Yorkshire manufacturing dis- 
so! The maintenance of these relations involved the accept- 
} “ace by us of certain conditions put forward by the railway com- 
aes, which we, in common with the General Steam Naviga- 

“ i ee and the other principal water carriers engaged in 
“4 pe ¢, felt we should never have been asked to accept. Such 

pate agement would have placed many of our customers at a 
Samed isadvantage, and would have certainly reacted on the 
eae - the company’s business. It is naturally a matter of 
reper ay to your board that these railway companies, 
pwd deoaia » iave worked on amicable terms for so many 
[roy aay: ave forced this issue upon us; but, though the 
come, the 1 eure the company in considerable loss of in- 
ot the —a have decided that, at all costs, the goodwill 
teneloee, talk of our business must be preserved, and they are, 
the pra "e ~— Steps as will, in their opinion, best protect 
mmo Bs this connection, I should like to remind you 
crue to our a said last year as to the advantages which 
wad Ke aera through its interests being so widely 
t meet the ve peely due to this policy that we have been able 
ted at the — or and difficulties I have alluded to before, 
Iendhes of om ime to maintain our dividend. All the other 
race ae company’s business are in an entirely satis- 
vil see in the ~ and show signs of steady expansion. As you 
peed af Py ay two of our older steamers have been dis- 

| cuired, Te ad pg year, and new tonnage has been ac- 
tet thin oresemte” the financial position, I think you will agree 
to the cea an entirely Satisfactory aspect. A reference 
sheet will show you that in cash at our bankers 
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Mr C. F. H. Leslie seconded the motion, which was unani- 
mously agreed to; and resolutions were also passed approv- 
ing the payment of dividends at the rate of 514 per cent. on the 
preference shares, and 6 per cent. on the ordinary shares. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





SPRATT'S PATENT, LIMITED. 


The annual general meeting of the shareholders in Spratt’s 
Patent, Limited, was held on the 17th instant at the Cannon 
street Hotel, London, Mr G. Beetham Batchelor (the chairman) 
presiding. 

The directors’ report stated that the profit and loss account 
(including £17,882, balance from last account), after providing 
for expenses of management, maintenance of premises, plant, 
and machinery ; also charging interest on debentures, dividends 
on preference shares, and all other expenses; also providing a 
reserve of £2,000, as usual, against possible bad debts, and 
writing off £3,000 from premises, plant, machinery, goodwill, 
&c., showed a balance of £34,287. The directors recommended 
the payment of a dividend for the second six months, at the rate 
of 10s per ordinary share, making, with the interim dividend, 16 
per cent. for the year, leaving £10,287 to be carried forward. 
As an addition to the existing assets, the board had taken advan- 
tage of an opportunity to acquise the intermediate lease of old 
date, yielding about £370 yearly. They had also taken over by 
surrender an underlease with machinery and plant. These pur- 
chases cost together £10,451. The whole asset of freehold land 
and premises at Poplar was now without any encumbrance. 
The lease of the premises at Bermondsey expired on March 25th 
last. The increase in the cost of materials for the company’s 
manufactures during the year had been almost unprecedented, 
but the sales had been considerably in excess of those of any 
previous year. 

The secretary (Mr W. M. Dry) having read the notice conven- 
ing the meeting, 

The Chairman said that the company had no complaints to 
make in regard to the general depression of trade, so far as sales 
were concerned, and the only point where it had touched the 
company a little was in the fact that there was some delay on the 
part of small traders in making prompt payments. That, how- 
ever, had not in a material way affected the doubtful debts; in 
fact, the bad debts were less than 1 per cent. There was no 
need to say much about the withdrawal for a time of the im- 
mense export trade of three years, but, on the other hand, the 
directors were glad to state that the sale of proprietary and staple 
articles had so largely increased that if the company had had the 
average price of materials for its manufactures of two years ago 
it would have earned enough for a distribution of the bonus of 
last year. Should any occasion arise for a recurrence of the 
enormous demand for the certain products for shipment, the 
company’s new Poplar factories were fully prepared to deal with 
it. Some people thought that the company was selling at too 
low a price, but it had always been the directors’ aim to keep 
an even price list. The directors hoped to effect some further 
economies during the current year, especially now that the com- 
pany was relieved of the charge of rent, rates, and taxes of the 
Bermondsey premises, which had been relinquished. The item 
sundry creditors amounted to £31,000 odd, as against money 
owing from trade and other creditors, amounting to £75,000. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr R. Baelz seconded the motion. 

Mr Edwards said that while congratulating the directors on the 
16 per cent. dividend, he wished to know whether the board did 
not think it would be an advantage to the business if the shares 
were divided, the shareholders to receive two 8 per cent. divi- 
dends instead of one at 16 per cent. 

The Chairman said that the question was an important one, 
and, indeed, the board had at one time taken the preliminary 
step of ascertaining what the law allowed. The directors, how- 
ever, found that under the conditions of the joint-stock com- 
panies’ laws the arrangement could not be carried out unless a 
certain sum was added to the reserve out of the pure profits. 
Further replying to a question as to what that sum might be, the 
Chairman said £20,000. 

The resolution was unanimously adopted, and, some formal 
business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





PAQUIN, LIMITED. 


The seventh annual general meeting of the shareholders in 
Paquin, Limited, was held on the 14th inst. at the Cannon street 
Hotel, London, Mr John Barker, J.P. (the chairman) presiding. 

The secretary (Mr Thomas Nevell) having read the notice con- 
vening the meeting, 

The Chairman said that, although the past year was a dis- 
astrous one for many industrial concerns, owing to the depres- 
sion which had been so general, added to the prolonged bad 
weather, yet the result of this company’s trading had more than 
fulfilled the expectations held out to the shareholders 12 months 
ago. They were again able to show a record of sales and profits. 
The forthcoming display of gowns and millinery at the St Louis 
Exhibition could not fail to make the Paquin models more 





popular in American society. The surprising elasticity of the 
business was shown by the fact that, in spite of the adverse 
climatic conditions of 1y03, the profit increased by £9,960. 
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Besides carrying forward £15,000 to the credit of the current 
year and cninebarvie ries to reserve, raising it to £70,600, 
about £10,000 had n placed to the credit of the ordinary 
shareholders’ dividend account. These appropriations, together 
with the payment of 10 per cent. for the year on the ordinary 
shares, showed that the business was on a sound footing. The 
directors had had to proceed against a well-known firm trading 
in Paquin models of spurious origin. He believed that the 
result of those proceedings would be to put a stop to the prac- 
tice of dealing in pirated Paquin designs in London. The 
German firm who manufactured and introduced the models had 
consented to an order of the High Court for an injunction against 
them restraining the manufacture and sale of such models, and 
had ‘agreed to render an account of the profits made by them in 
the past from such sales. The auditors had allowed the usual 
margin for bad and doubtful debts, and they, as well as the 
board, were of opinion that the figures given in the accounts 
represented good assets, subject to collection in the usual way. 
In conclusion, the Chairman moved the adoption of the report 
and accounts and the payment of a balance dividend of 7 per 
cent. on the ordinary shares. 

Sir A. Newton seconded the motion. 

Mr Westrop referred to some criticism of the book debts which 
had appeared in the Press, and said that he was glad to find that 
the amount was larger than in the previous year. It showed 
that the company was doing more business. 

The Chairman said that the company had every year made 
a profit on the sum set aside to provide for bad and doubtful 
debts. The greatest care was paid to the credit given by the 
company, and he had never known a first-class business like 
theirs make so few bad debts The losses were under 4 per cent. 

Mr W. A. Thompson, while expressing satisfaction with the 
report, remarked that ro per cent. was not a large dividend 
compared with the dividends declared by several leading 
drapery houses. 

The Chairman replied that a higher rate of dividend could 
have been paid had not the money been wanted for the develop- 
ment of the business. There was a liability of £20,000 which 
he desired to see discharged this year. When that was done 
the question of paying a slightly larger dividend might be 
considered. 

The resolution was unanimously agreed to, and, at the extra- 
ordinary general meeting afterwards held, a resolution approving 
new articles of association was also passed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





MYSORE GOLD MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Mysore 
Gold Mining Company, Limited, was held on the 17th instant 
at the Cannon street Hotel, London, Captain W. B. McTaggart 
(the vice-chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman stated that the total production of gold during 
the period under review was 192,897 ounces, which realised a 
gross amount of £751,416, or, after deducting the royalty payable 
to the Mysore Government, a net sum of £714,247. The year’s 
profit was £413,785. Two interim dividends were paid in July 
and November, and a final dividend for the year of 5s 6d a share 
was declared on the 18th ult., making together 13s 6d a share, or 
135 percent. The Chairman afterwards read a cablegram from 
the superintendent, dated the previous day, giving the latest 
information of the workings at various parts of the mine, and 
adding that he estimated that the return for this month would be 
as follows:—From the mill, 15,300 ounces; cyanide process, 
1,760 ounces; and scalings from plates, 500 ounces; making a 
total of 17,560 ounces. Continuing, the Chairman observed that 
this telegram bore out all that the directors had stated in their 
report. He desired, however, particularly to read the closing 
part of Mr Hancock’s voluminous report, as follows :—* The 
shareholders are to be congratulated on the excellent output of 
gold for 1903, which has well upheld the anticipations set forth 
in the last annual report ; a continuity of the splendid chute of 
ore at Tennant’s section in depth, size, and value; and the en- 
couraging appearance of the lode in the bottom level north of 
Ribblesdale’s shaft They are also further to be con- 
gratulated on the present genera] condition and future prospects 
of the mine and with an immunity from unexpected mis- 
haps, the return for 1904 should be decidedly gratifying to all 
interested.” He desired to add from the chair—and he knew 
that he was expressing the views of Sir Charles Tennant, the 


slightest indication from any source that the Champion Reef 
would not continue to yield for many years to come as much 
wealth for them as in the past. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Lord Ribblesdale seconded the motion. 


mine, stated that last year the reserves stoo 


and this year they were 510,000 tons 
tons after 172, 


1d at 390,000 tons, 
» OF an increase of 120,000 
770 tons had been crushed at the mills during the 
12 months, This increase was mainly attributable to ore bodies 
opened up in the Ribblesdale section of the mine, although 
Tennant’s section had also assisted very materially. The de- 
velopment work for the i : 

had in the deepest section of the mine—that was to say, in the 
levels north and south below the 2,020 feet level—a reserve of 


ee 


. but he must admit that hitherto the yield per 100 loads had been | 


. time, the exploration and development of the mine in the deeper | 


. rh ane a y strong. | 
| therefore, the financial position of the company was Very strong. | 


, tons. The developments at the northernmost of ther So 

during the past year had been most excellent. yoo Workings | 

tinued. > S8G ‘still con. 
The resolution was unanimously adopted 

» business having been transacted, 
A vote of thanks to the chairman and directors 

proceedings. 


» and, some forma} | 


terminated the | 





FRANK SMITH DIAMOND ESTATES AND Exp 
COMPANY, LIMITED, —— 


The annual general meeting of the shareholders in th , 

Smith Diamond Estates and Exploration Company, Lines 
. pany, Limited, » 

held, on the 17th inst., at the Cannon street Hotel London “ 

Julius Pam (the chairman) presiding. — 

The secretary (Mr E. Price) having read the not 
the meeting, 

The Chairman stated that it was chiefly owing to the after 
effects of the war that the company’s property had been rs 
veloped so slowly. The delays and difficulties in trans =a 
machinery and materials by road and rail had been pave sat 
at times native labour had been very scarce; and it was lente 
months after permission to restart work had been given before | 
washing operations on a limited scale could be resumed. Before | 
washing was resumed some additions to the machinery were | 
made in order to treat all the ground more economically, but jt | 
was found that, owing to the ground being much harder than thy | 
previously treated, further alterations were necessary in order ty. 
enable them properly to pulverise the ground and to recover al] | 
the diamonds it contained. This defect was now being remedied. | 


ice Convening 


adversely affected thereby. Another circumstance which had | 
been militating against them was that nearly all the ground) 
washed had come from the layer immediately above the blue | 
ground ; but, from the experience of other mines, they were no 
altogether surprised to find that this layer was inferior in yield 
to the layers above or below. Generally speaking, diamond 
mines took longer to develop than gold mines. The directors 
were now assured from the Kimberley office that within a very 
short time the poorer zone overlying the blue ground would have 
been got through, and that washing of clear and better ground | 
was close at hand. They also heard—and this was most im- 
portant—that the “finds’’ were improving in quality. Mean- | 











levels of the blue ground were being actively prosecuted, and |; 
up to date the two test shafts were down 203 feet and 309 feet || 
respectively. There had been 1,468 feet of driving done at the }} 
200 feet level, and 6,782 loads of blue ground were already de- |} 
posited on the floors. This test would be very exhaustive; it | 
would practically extend over nearly the whole of the mine at the | 
two levels mentioned, and approximately 20,000 loads would be | 
hauled from each level, but the shareholders must not expect | 
that it would be completed very soon, because when working in | 
shafts and tunnels a large quantity of blue ground could not be| 
rapidly excavated, and chiefly because the blue ground requued | 
a good many months to pulverise to be fit for washing. fs} 
making this test on a large scale they had also had another object |} 
in view—namely, to ascertain the nature and harduess of the l 
blue ground, as upon this would depend the system of working |) 
it on a large scale. Their large plant would only be ordered anc |} 
erected when the test had guided them to the proper decision. | 
In view of all the difficulties that had been encountered, they | 
ought to be satisfied if they approximately covered expenses unt | 
they came to their richer ground. The cablegram received ot | 
the previous day seemed to indicate that they were approaching | 
the better layer now, for while it announced that, owing © | 
very heavy and continuous rain, work had to be stopped for | 
nearly the whole of last week, it reported the results of the last) 











day’s washing as 48 carats from 672 loads, being nearly 7° | 
carats per 100 loads. During the last two months the 
directors had had continual meetings with the manage, 
who was in England. They had gone minutely into every "em 
of machinery and of expenditure, and they had no eoory 
doubt that their anticipations of the future of the mine pry 
realised. Their cash and liquid assets at the closing of the | 
accounts (June 3oth last) armounted to about £105,000, am 


In conclusion, the Chairman moved the adoption 0! the report | 
and accounts. 
Mr G. Imroth seconded the motion. dt 
The Chairman, in reply to questions, stated, with regard © 





m —th ' shaft 
ec loads of blue ground which had been excavated from 4s” 
directors, and the managers—that they regarded the report sub- | between the 60 feet and the 124 feet levels. When they obtained 
mitted to the shareholders that day as the best which had ever | 


been issued in the history of the mine; and there was not the | posed for two years, was partly pulverised. The managet washed 


; . , reel, 
| carats. These diamonds were sent home in 4 eS os 
| and their valuation came out at about £so0. He be ial 
| optimistic enough to suppose that all their diamones the 


om 5 . ee tis monds sold by 
Mr Edgar Taylor, in dealing with the developments at the | commen enallnt Shot Coe east gg 


year had been very satisfactory. They ' 


ore ground which amounted to the large figure of over 260,000 


* gai 


> » . were 9 000 
the tests made in September, 1900, that there were about 1,0° 


; : ete n et 
access to the mine after the war, this ground, having bee 





- oe: ° sal ~losé ON 10° 
these 1,000 loads, with the most gratifying resu!t of close , 


. st eightee® 

company realised about 62s per carat; this was about ween 

months ago. Since then the value of diamonds, especially S™ 

of fine class, had risen at least 10 per cent.—pet! 

His calculations of the value of the company s ©@ 

had their average quality, of 7os or 758 pet carat, * in t 

on estimates, but on actual sales and on the advance t 

of diamonds since those sales were made. . » seal formal 
The resolution was unanimously adopted, 4°% ay 8 

business having been transacted, 22 inated te 
A vote of thanks to the chairman for presid!ng terms? 








proceedings. ——— od 
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PUBLIC 
REVENUE AND OTHER RECEIPTS. 
| | watimate GL i as ApLi, 0 a 1 , Jan. 1, 
H : “Tear | sac Me 14,) Mar. 12 | Mar.14 
4 ear ‘ Mar. ar. ar. 
i sas 08 Mar. 12, | ™1908. "| 1904. |_3908. ‘ 
! pent | 
, aay } 
i & £ 
H Balaneet in Exchequer | £ a | 
Ist April :— oh 5,887,524) 8,080,383) .- | «+. 
+i - — eee ee 749,603} 486,564) |e 
t Bank ay cap ~ 6,637,127 8,566,947 | | 
4 nl 
£ a 
u 716,000, 727,000 
ae si) nas 
so 1s] 008 
€,000 ; 
| Land Tax and Misome Tax} 30,500,000) 26,777 000| 34,845,000, 1,718,000) 1,942,000 
i+ eee 15,500,000| 15'950,000| 13,580,000 760,000, 730,000 
ot Service .....+++ 3,800,000} 3,515,000) 3,4 | 
| Crown Lands ....-+-+. +++ 445,000}  440,00C | 
| Mare and Senin ssn) ego] TMS) IST 
| MiscellaneOUS ..--+--+eeee 1,650,000} 1,437,033) 1,594,459) 04 | 
i *Revenve....+.+.+- —T 130,626,068 141,407,422; 4,244,819} 4,309,000 
| eee Pree aks aen 
Total inelading Balance ic 37,263,1951149,974,369) mae 
| OTHER RECEIPTS. ' 
ht het Advances for 
| Steet oe 340,000; 562,841) .. a 
aa tdagraph Acts, 1892 
ke essiig paces] 8 410,000; 630,000; .. ee 
10 way 
1 adet goto 1902 Sasi’ a 53,000} 420,000}... ol 
t Under Naval Works Acts, 
1995 10 1903 ......200000-. = 1,969,000} 3,458,000 oe . 
Under Military Works Acts, 
i 197 to ISO] ......-000-ees ee 2,050,000! 2,150,000} ee e 
|, Under Land Sm ge! (New 
\ Buildings) A steerer ee 4,000 5,000 oe . 
Under Pacific cable Act, 
! OE Withncciesstes oswes es 1,215,400 ‘le 
Under Public Buildings} 
|| Expenses Act, 1903 ...... 44,000 es 4 
|| By Issue of Consols under! 
| the Loan Act, 1902 ...... Sere ee Sag 29875,014,  .. ™ 
|| By Issue of Exchequer, . 


| Bonds, under the Supple-} 


eee Ce ee ee eee eee ee 


sum voted as a temporary 
ce, at 
|) Suez Canal Drawn Shares. , 
| Temporary Advances, de- 
WO accvdecetessdabi 
Tem Advances, Ways 
Means (including 
Treasury Bills, £8,500,000) 
in ma and £7,500,000 i in 


Peet ee eee e ew wees 


mental War Loan Act,| 
190 


Transvaal & Orange River| ee 
Colony (Repayment of! 





_Total . 


Pee ee ee eeenene 


Corte eee weees 


eee eee ee 


mantenneesasetueetect 


ing payments to L, 
Tanation Accoun eee 


Total Revenus includ- ‘i 


peer 


, 6,962,272 ° ee 
| 
} 
i ,000 oe ee 
7,452 7,795 ee 
| 6,000,900} 9,700,000; .. 








14,500,000) 14,050,000) ee 




















_.. _|i7602919'212,008415) 
144,270,000 150,626,068 141,407,422; ee 
219,000] _ 187,753, _ 201 inal 
5 000; 5 054,387) t j a 
| 4,110,000; 3 aed 3,916,799 119,000 
9,662,000} 9, = 9,182,741 119,000: 
153,232,000) 139, — 150,590,163) 4,363,819 








EXPENDITURE AND OTHER ISSUES, 



































nn 
Estimate 2h 
. the bear — of the Exchequer 
ear meet Payments f 
a ssn 
including SSUES._——_, 
| Supple- jApl. 1,’03,)Apl. 1, °02, “Jan. * a ~ 1, 
i mentary to to to 
Esti- | Mar. 12, | Mar.14, | Mar. 12, Men: 14, 
———_—_________| mates). | _1904. | _ 1903." | 1904."| 1903. 
| National Debt Se : . ia: Tee 
) Other ‘Consol * ore AE bre 27,000,000" 25,414,111 mates 365,122! 545 
Parents to Local ° Taxa. 1,640,000 1,474,838 1 483,464 oe ee 
Accounts..........«. 1,156,000! 743,977 07,040 én 363 
Supply Services....... 01)" 114,390,000 RON S19,295 Magiie'nas| 2,723,188} 2 opns aso 
|», CTHER ISSUES, 86,000!132,552,219'172,823.766' 3,088.3 2,989,822 
f a for Bullion ee ass m ue atti ag 
ae. mer Bonds sits £3 
; under the Supple. i 
ar oan Act, ' 
; of by National Bed, 











Under Public Buildings } ’ 
Expenses Act, 1903 ...... ee 57,000 on oe er 
Under Public Offices Site | i 
(Dublin) Act, 1905........ oo 12,000, oe i ee ee 
Suez Canal Drawn Shares:— | ' 
Applied to Reduce Debt j | } 
= the Finance Act, | | 
' 
' 


ft gk Nae RE ya 7,452) 7,796) fe be 
i ; 
Gonna 9,700,000, ee ee 


bt & Means, Advances re- 
= (including Treasury 
is, 


£6,500,000 in 1993-4, 
and £5,500,000 in 1902-3)..|  .. | sasoago 228000 


ee 13017 am ee ee 


8,204,931) 9,579,872). 
857,817} 369,921). 
«+ | 9,062,748} 9,949,795, .. ee 


~ |172,602.919 212,048,419 che See 





Balances in Exchequer :— 
Benk of England ...... es 
Bank of Ireland........ P 























‘Treasury, Mareh 15, 1904, 








TERMS” OF “SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Orders to be made tayable to the Proprietors o7 
the Economist. 
Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice, 
of Messrs. Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Quat 
St Jean Baptiste. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 














THE Founded 1871. 


OCE_AWN Accident and - - 
Guarantee Corporation, Ltd. 


— si — Act of Parliament. - 

Capital Authorised ° se 
Capital Subscribed .. eer ae os” 
Income, 1902 

Reserves, Dec. Bist, 1902 £1,080,5C0 
Funds, 31st Dec., 1902 (excluding Uncalled Capital) £1,379,391 
The Ocean Corporation issues the “Leader” Policy against Accident and Disease, 

and it til be found to Salty eee its title. Send for Pros: 

Fidelity Guarantees. nds of Corporation are accepted by all ts of H.M. 
Government ; Workmen's Com tion ; ry Insurance ; Third Party Indemnities; Most- 
gage Insurance; Excess Bad bt Insurance ; Boiler and Lift Inspection and Insurance. 

Head ‘Office: 36 To 44 MOORGATE STREET, NDON, E.C. 
R. J. PAULL, General Manager & Secretary. 


= |Nomtn BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FARE, LIFE, ANN UITIES. 


Total Funds -  - £16,300,000 
Annual Income - - £3,600,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 


Ghe Bankers’ Gazette. 














1,000,000 
£621,540 
£1 ,196,654 

















BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday, March 16, 1904. 
ar DEPARTMENT. 


| 
Notes issued .....see 52,065,615| Government debt... ll 5,100 | 
Other securities .... 7,434,900 


re ea 


i 


See 


as as 


_—— 


— ee — 


=] 





ae] Gold coin and bullion 33,613,615 





52,063,615 ! 52,063,615 | 
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BANKING DEPARTMENT. (000’s omitted.) 











ae Weeks Btock E 
Proprietors’ capital.. 14,553,000] Government _securi- Ending. Pay 7 © | Consols Pay 
Rest 687 a 


£ 
eee eee rere reee 3, ,662 ties +e ae ney os oy | oa 
Public deposite* .... 13,720,681} Other sec eevee 24,992, ; 1903. 
Other on ia 38,641,241 Notes soveccccsecces M0,00R.0aD | SeatteDee.IS Bene ik Soe: 2 
Seven-days and other Gold and silver coin.. 2,059,658 7 % |April 1) 


66,260, | 6! 
sdeusebenscces” ee 1904 Oct. 15, 63,444 June 2| 


Bi te et ~~ .ltoJan.6 23 
70,779,239! 70,779,259 | Seem Tes209 lsNov. 12 49,205, Ang. 6 


BD. coves 50,709,'Sep. 1} 
* Inclading Exohequer nae Commissioners of Nationa! Debt, and , Dec. 11 57,501,'Oct. 
: Geet docoeee | Feb. 30 on i 


peease 242,643, { 65,880, Nov. 5 
1904. | Dec. } 
Dated March 17, 1904. J. G. NAIRNE, Chief Cashier. reeees| Sane 4 | 





69.206) 28, esoa ge ‘im 

eecese } van. 6) 50.193, J ¥ ' 

FRIDAY NIGHT. ye ixeuetn Feb. 11 Feb. 3) frase $ 8% | 
The preceding accounts compared with those of the previous peanes Mar. 10° 48737 45,949, Mar. 4 2999) 

week exhibit :— acpmooned $c cueumameel 


Increase. w —\ | | 


oe } 143,814, | 101,43 
C 1 . ua 
Circulation (excluding 7-day and other bills) .... eee aa OT ° FIM) oe 147,787, 4. | 105.9% |] 
Public deposits 1,416,955 “. 079,, +e |— 3,953, vn | 
e 2 ss 74% 69%). lm 276%) 3. Saas 





ee 





———— 








595605, ., 
570337, ., 
e |+ 23268, oe 
, . . seaipeaa sie aa co le ORC. 
The following shows the amount of circulation, Bullion in) * The “fourth” fell on Sunday. : cats 
both departments, Banking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for three months ending March 16, 1904:— | PROVINCIAL CLEARING RETURNS. 
| 1904. | 1903. | Inc. ot Dee, | 
MANCHESTER— £ £ ae 5 i 
Jan. 1 to Mar.5 ......| 46,231,500) 47,277,400 -1,045,900 21 | 
Week ending Mar. 12..| 4,679,800} 4,831,800. 152,000 315. 











PO a nee 








Circulation | Securities 


(excluding De its Bankin ' Reserve 
oan tee Bank Post |-°P°® 4 


Export. Bills). ment, 





Se ma 


to Liabilities 


% ot Reserve 


— 














i 
| BRR | to Liat 
| *a& | Bank Rate. 


ey ager Soe BA Fag, ROSA BE Be Total to date ......| 50,911,500) 62,109,200 -1,197,900 231 | 
Dec. 25 28,302,716, 87 t, 29,083,290 47,720,896, 47,901,679 17,669,426 —| —) 
oq Pats $7,000 in| 28-787, 760 paaree 65,659,714 18,574,055 pore ge . 45,695,800] 33.506 100 a | 

* t an. oO ar. eeeeee ’ ?' ’ , | +121897 G3 | 
Sie Isod tn aRUeeSS Saieraas socoRno araneses ash — | Week ending Mar. 12..) 4,024,400} 3,475,700 + 550,700 1565 | 
1 i (50,332,055) 4 


28 32,569,74 27,987,400 | 5,534,496 25,052,501 453 — | PP DRM Macias pied 
27), 186,196 in) 28,043,100 49,807,233) 43,480,778 24,593,026 Total to date ......| 49,720,200 36,979,800) + 12740400 34-45 || 


28,125,290 |49'700,660) 44,019,782 23,951,410 | 
27'520,325 (51,691,273| 44,609,611 25,442,969 49 |— | BIRMINGHAM— | 
} 








Jan. 


Feb. 





ee ene a ae ee ee 


pacyery ee i 27,749,055 '50,717,190, 44,056,584 24,900,092 | 

24 35,494/002 in| 21629180 S367 HO 45,757 520 26,504882 Jan. 1 to Mar. 5 ......| 10,302,600} 11,187,900 — 885,300 71 
3 ee ; | a1 7ekoe 52,243,042; 44°455.990 25°152' 363 Week ending Mar. 12..| 1,008,600, 1,026,400|— 17,800 173 | 
16 35,673,273 27,561,390 52,362,922 44,217,356 26,561,883 paragon 


Total to date ......| 11,311,200] 12,214,300\— 903,100 740) 
Subjoined is our usual table, affording a comparative view of suet 
the Bank Returns, the Bank Rate of Discount, the Price of | 'SWCASTLE-ON- _ | i 
Consols, the Price of Wheat, and the Leading Exchanges during a ag to aoe ¥e i2. eye ey Md pene oo 
period of three years corresponding with the present date as well ee iene WERE: See 
at 4b. SU SO, Se, r—~ Total to date .....«| 17,037,800) 16,825,300\+ 212,500 1% | 
At corresponding date Mar. 14, | Mar. 20, | Mar. 19, } Mar. 18, | Mar. 1 BRISTOL— i i} 
‘with the present week. | 1894." | “Is6i. "| “iso” | 1963." | "1908." | Jan, 1to Mar.5 ......| 6,246,900] 6,301,700 54800 08) 

culation (exc ; r Week ending Mar. 12../ 570,800) 957,500 + 15,300 24) 


Mar. 


























a (excluding £ £ | = 
nk post bills) 24,025,930 28,382,095) 28,553,645 28,129,305. 27,561,390 
Public deposits 18,947,806) 14,681,743, 13.721.681 Total to date ......' 6,817,700! 6,859,200-— 41,500 06 | 














Other deposits _ 3915281023) 40,979/868| 38,641,241 | ished || 
Government secarities ns 583) 12,305,780 16.34.06 14,668,318, 19,2248 | The principal items in the latest weekly accounts a 
; 477) 144) 4,570) 24,992,522 i y : ociat 
Reserve of notes and coin) 25,525,617) 25,684,884 26,774,583, 27,181,736 28 S61 B85 by the leading Ceniinennes ong oo renee d with the | 
Coin and bullion 30,751,547) 36,291,979, 37,553,228) 37,136,041| 35,673,273 | ax¢ Compared below with the previous statement an 
Proportion of reserve to. | corresponding statement of last year :— 
liabilities 602% 504% 458% | 483% | 
2% 4% | 4 








k rate of discount .... | \ 
Marketrate, 3months’ bills, 1 3 : *, | 3s BANK OF FRANCE } 
Price of Consols* 99 1} R | oY axcumaamel 
Price of silver peroz. ....) 27% | za ’ 

Average price of wheat ..| 242 34 





ia | 22d 264d | | Comparative Increase || 


25 15-20 | 25.163-213) 25.139-18 -_ 
— Amsterdam (short)) 12.) 2 | 12. a 12.23-38 oat. : fina ———} —__— 
— Hamburg (5 months)| 20 | 20.656 20.60-64 | 20.67-7 20 65-6 


dental a9 | 3 Bhan cool + teagool— ree | 
— return «109,008,000 195,957,000 206.852,00C 207 564,090 195,180,000 | coin and bullion—Gold 95,957,200, 95,418,206 101,051.900 + 153000-— T4840 | 


2 per Cx Silver! 44,362,000, 44,311,300, 43941,000+ 5100+ 42100 


* New 2 ents.—Goschens. 
2 per Conts.—Goschens. Government securities! 15,704,000, 15,704,000) 15,704,900 
The amount of the “ other deposits"’ | 


iti : compared with the “ other | Discount and advances. ., 50,297,000, 60,458,000) 44,640,000 161,000 + 5,657,000 | 
securities,” showed in 1894 an excess of £ 3,685,910, and in rgor an caemnenane. heae +72:721,000171,753.000.— 1,636,000|— 668200 | 
excess of £6,307,349, in 1902 an excess of £5,574,879, and in 1903 | Government deposite ..| 5,403,000) 3,818,000 8,398,000 + 1,583,200 — 250% | 
an excess of 48,705,298. In 1904 there is an excess of £13,648,719. | Private deposits } 18,039,000! 17'768,000. 16,623.00 + 271.0001 + 1.415.000 || 
In 1901 the Bank rate was 4 per cent., and there had been a pee Si 


, ‘NATIONAL BANK OF BELGIUM. | 
squeeze in the market, in consequence of which the rate for best Mar. 10,) Mar. 3, | Mar. 12,|~ Ko 
three months’ bills advanced from 34 to 3% per cent. The Stock 1904. * | "1904. 1905. |Last Week Last Year. | 

exchange was depressed. Silver was weak, the price declining Assets. £ £ Re Ba KO || 
from 284d to 27§$d per ounce during the week Coin and bullion........| 4,696.00, 4,819,000) 4,758,000 15300" gicagy |) 
In th veek of Other securities ........| 21,559,000, 22,222,000) 20,914,000 66 

e same week of 1902, the Bank rate was 3 per cent., and i 


| 25 2 Mar. 17, | Mar.10 | Mar. 19, | __ or Decrease. _ 
Exchange on Paris (short) 25.2025 | 25.174-22)) 2215/9) | ae yea taal asec 1904." | 1904. | 


| rast WeekiLast Yeer || 














there was great press f paneeneae. 4.953,00 +  157,000— 4.00 |) 
g Pp ure for money owing to the approach of the Notes in circulation ....) 24,949,000, 24,792,000) 2 ay Se 1.043.400 + 993,00 
end of the quarter, and also of the Easter holidays. The outside | Current sccounts |_ 5.460.000) 4,505.00 3) 
rate for best three months’ bills stiffened a little. the quotation 


" ~ ; TALY. 

being 2} percent. Stock Exchange prices were flat, particularly te tne we ~— 

those of British Government stocks. at ot P93. ‘Last Week 

— - time ry og te ys rate was 4 per cent. The market ASSETS, & 4 
not so SS as it had be Reserve—Gold coin and 

manded 38 Lao rece Papers been, but loans, nevertheless, com- | “Sullion __. | 18,748,000. 18,755,200! 14,148,000 — 

bills w , and the discount rate for best three months — Foreign gold bilis) 3,335,000. 3,275,000, 3,378 

R 1 pers 38 percent. The Stock Exchange was dull, Home — Silver | 3:771,002! 3,762,000) 

\ails Oeing particularly flat. Silver was quoted 22§d per ounce. State notes&smi.change| 1,069,000, 925,009) 

The following fi % Discount and loans ....| 9,562,000) 9,645,000) 

; g figures from the official returns show the amount | Public stock &Statelo’ns, 8,307,000, 8,505,000, 

of bills and cheques cleared at the Bankers’ Clearing-house. Remap oo gee erates: apa 

Special days are given separatel 





RT nee 
Last Yeast | 
oe Ge 








‘ 
[otc att ciaiennmnnes: uneanieiiniel 


, LiaBILITIES, | 
y, together with the total increase | Note circulation | 34,075,000, 34,050,000: 
or decrease to date in each case :— Current accounts | 3,742,900) 3,652,000) 
' Deposits at notice | 31846,000, 3,611,000: 


“ aes 
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er 
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March 


| Coin and bullion 
| Discounts and advances 40,943,000) 40,516,000, 36,490,000 + 
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LiaBILITIES. 


i Notes in circulation ....) 57,093,000 
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57,983,000. 56,313,00C'— 890,900 + 














NEW YORK ASSOCIATED BANKS. 
Ga: jd) Mar.5, | Mar 24, 
en | ae | a 1903. ‘ast Week| Last Year. 
OR ee a 9 
Assets. 43,838,000, 32,950,000 — _ 10,000) + 10,878,000 
gpedie --rseneneener ree) ae 14,180,000) 13,054,000'— 156,00C > rae 
Pa sk sis. 20} 188, 98420 284900000) — 508,00} + 24380/00 
i creelation ..| 1,592)000) 7,834,000 8,588,000 — 242,000 996,000 
ft tar | 
i Set dere posi 207,454,000 206,118,000 185,252,000 — 664,000 | + 24,222,000 
t samc siiees 7.908.000) 7,828,000) 8,038,000 + 80,000) 130,000 
Rao 58,018,000, 46,014,000 — 166,000) + 11,838,000 
j Reseaveipes pany arse 000 oe as 000| 45,808,000 — 166,000) + 6,055,000 
if Leen ot actual reserve! 5,989,000] 5,989,000' _ 206.000 nee + 5.783.000 
i BANK OF SPAIN. 
| ————) Mia. 5, | Feb. 27, | Mar. 7, | 
; aot * . 1903. Last Week Last Year, 
Assets. t £ £ £ 
paeadiunds 14,619,200 14,614,000 14,442,000|+ 5,000, + = 177,00 
i Fite senszeonene cease | 19(408,000, 19,600,000, 19,900,000 — 92,000; 92,000 
| Foreign correspondents CA ee Se Beer | es a 
rea rents. ...| 48,256,000 48,040,000, 46,263,000 + 216,000, + 1,988,000 
aes stock. ....0+| 14770000, 14,770,000, 14,770,000, “ 
; + apsamboara 6,000,000 6,000,000 6,000,000. | = 
1 { } 
 cxvalation ee RES 64,489,00' 61,530,000, 65,278,900 — —_ 789,C00 
} i t | 
on ae oo -| 25,192,006) 25,356,000 23,312.000— 164,000 + 1,880,000 
IMPERIAL BANK OF GERMANY. 
Siar. 15, | Mar.7, | Mar. 14, | r 
904. | 190% | 1903 Tuast Week Last Year 
Assers, ar £ 7 £ 
47,851,900! 46,685,200, 46,205,000 + 1,166,000! + 1,646,000 


427,000 + 4,455,u00 


780,00 
29,891,000! + 2,528,000 — 1,496,CCO 















































| Carrent accounts ...... 28,395,000} 25,857,000 
BANK OF RUSSIA, 
Feb. 23, | Feb. 33, | 
Mar. 7, Feb.16/29,| Mar. 8, | 
1904, 1904. 1903. (Last Week Last Year, 
Assets, £ & £ £ £ 
Slt dddebinnces 75,357,000| 75,585 000) 72,760,000  228,000;+ 2,597,000 
Balance abroad ........ 14,705,00C! 16,080,000, 6,377,009 — 1,375,000 + 8,328,000 
Giverand subsidiary ooin| 8,347,000 8,225,000| 8,229,006 + 121,900 + | 118,000 
“eearities & short loans} 35:092,000! 34,867,000) 30,719,000} + — 225,000!+ 4,373,000 
| Other loangand advances} 13,234 000| 13,207,000] 12,517,000,+ 27,000 + 717,000 
| Securities belonging to 
atleast 4.757,000| 4,755,000] 4,863,000/+ 2,00¢/— 106,000 
| Miscellaneous .......++. 5,137,000 5,214,00C; 4,894,000 —  77,C00 + 243,0C0 
Balances due by 
branches & treasuries! 4,475,000 4,148,000, 2,881,000,+ 325,000, + 1,592,09 
| : pnp amagne Yon i 980,200, + 17,862,900 
Koes in citculation ,...| 62,770,000) 61,146,020! 56,451,900 + 1 
Soil fe Bonk sees 5508200 350% 000) "S070 — ae 
—i 47,917,000; 49, 53n,9001 59,699,000 — 1,421,000'—11,782,000 
_Frasurrscoount ...... 40,757, 20 90,853,900, 14,808,900” 96,000 + 25,949,000 
| Minessduotc branches] "| “5800, Sion — ae 
nd treasuries ........ s 1,008,000) 3,357,000} — 1,008,000 — 3,357,000 
161,102,000' 152,082,000 143,240,900'— 980,000! + 17,862,000 
| _AUSTRO-HUNGARIAN BANK. 
Mar. 7, | Feb. 23, | Feb. 28, } 
ai 19044, | 1904, 1903. Last Week|Last Year. 
of ee ’ Cee £ £ 
bullion—Gold} 47,126,000, 47,074,00C! 46,176,000/+  52,000/+ 950,000 
veil Silver} 12,728,00c| 12,676,000) 12,827,00L;+ _52,000j\— —99,CCO 
| Soot advance, &e | 1u,996,00' | 10,407.00: | 11,516,00)+ 589,000|— 520,00u 
lation .-..- se eee 65.642,00: | 64,685,00( | 63,255,00.;+ _ 957,00C/+ 2,387,0.0 
_____ NETHERLANDS BANK, 
Mar. 12, | Mar. 5, , Mar. 14,7 
= i or a ‘ey a Ranh Bae. 
(Gin and set — Fo 5,439,000! 4,107,000 + 2,000| + 1,334,000 
| sent and ed nye | 6,657,000| 6,587,000, + 52,000 
Luasinitizs, 
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{ 
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| 








| 





| 3 Per cent, 
‘rength, the 


ites in circulation .... 


theese 


be sn 
In the above tables the 


tee weees 


aS 2,000) + 
8,356,001 8,528,000) 9,235,000\—  192,000/— 899,000 
19,218,000, 19,436,000 is sox 08,000 
449,00! ‘ae = * 


_ 19,110,000 
| 363,00 





+  6,000'+ 86,000 





Reichsmark is converted ; 
| ald; at ls; the Austrian crown 
) dna Detoh florin at 1s 8d; and the franc, lira, and peseta at 25 per &, 


currency is reduced into English money at 4s per dollar. 
t and Loan Market.—The supplies of loanable 


ceptible, the 


zold 


+35,73,273, There wa 


tr - 
om abroad, thus indic 
ome circulation 


ta augmented 


lection 
Private 


to the exte 


of coin. 


/“apital this week have been about 
‘oan rates have ruled fairly regular 
—. of a week, rising to 3 per cent. t 
oa business offering has not bee 
“pected ease atter the end of t 
readily taken, 
change, as com 


three 


equal to the demand, and 
at 24 to 2} per cent. fora 


o-day. The volume of dis- 
n large, and in view of the 
he month, bills have been 
and rates have tended towards ease. 


pared with last k, i : 
—me fet beak: nih sain however, hardly per 


The 
months’ bills being 245 to 


¢ Bank Return shows a further accession of 


Stock having risen £264,385, to 
S an influx of £294,000 in gold 


ating an expansion of about £30,000 
The note circulation, how- 


nt ot £145,135, so that the reserve 


y 4 sum ot £409,520, making the total 


The Proportion of reserve to liabilities is 


ast wee 
has added {1.7 at 503 per cent. 


The revenue col- 


416,835 to the Public Deposits, and the 


, 2 its show 
Dg of bills Gaconnte a decrease of 


738,034 in Oth 


1,298,055. The matur- 


d by the Bank has caused a decrease of 
er Securities, 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 





j } } © etic 
Last Sat. [Mon eee aes CH jon. 


———————————— ee or 





lelele 1 %l%1%)% 
GIR és cantcccdcedcsesccnecesvs 4 4 4 4 4 4 4 
Market rates of discount :— | | { | | 
60 days’ bankers’ drafts ........ 3 3 aH 3 2483 3 (2 244.3 
SMES OS occ ceccccedecceces 3 3 2+8 3 3 2e8 3 2 Bi 3 
SRN ED cncosckeccdsacutin 3 3 1238 3 3 22 3 243 3 
t a em pchinadnesdaues 3 3 : 42 _ 33 p : 
oans :—Day to day ...........++- 2 7% 
i istincesnetumesedsasndees (2 4 2 «62 i 
Fortnight (at last Settlement) .. } 
Deposit allowances :—Banks .... f 
iscount houses at call ........ 2 24 
IED. 4; niicctecatensucosmecs 2 2 2 '23 i 





The following is a comparison with previous weeks :— 


























| is 
gs Bank Bills. Trade Bills. * 
gs 3 Months./4 Months. 6 Months.|3 Months.|4 Months.|6 Months 
1903. a # “29 ka EO SE 
Dec. | %| ys * ae 33° o* gis” eG 
11..(2 E 4 | 4 4\4 14 4 4% 
18...) : 4 i 4 4 43 % 
am ay sia 3 3 4 3 | 64h 43 
Jan. 1..| 4 4 
fi a3 Sst : : 13 ak rs re 
15..| 3 $ 5 li ‘ 
z 4 i 2 3 3 rs : 
Feb. 5../13 23} 2 2g # 2 4) 32 4} j 
12../3 4 4 3 e 4's 413 4 
19. 28 3 3 s : ri 4 : 
Mar. 4../2 2! 3 |S t Hy 3 13 
11../2 29) 3 3 3 34) 3 ry 13 
18. ‘2h 329 8312 313 : i | 





* These rates range from those current on the very best paper to those pai 
on bills for which the Bank rate is usually required. 

The silver market opened weaker on Saturday, owing to 
lower rates coming to hand from India, and in the absence of 
buyers the price fell ,4,d, to26,;d per ounce. No alteration 
took place on Monday, but there being no demand the quota- 
tion was fixed 3d lower on Tuesday, at 26$d per ounce, 
There was a recovery of 4d, to 26}d per ounce, on Wednes- 
day, which was lost again, however, on Thursday. An 
advance of },d has taken place to-day, making the closing 
quotations 264d per ounce for spot, and 25j§d per ounce 
for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 17th :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 5jd per oz, 
nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 264d per oz standard; bar silver, two 
months’ delivery, 25$d per oz standard; bar silver, containing 
5 grs gold, 263d per oz standard ; bar silver, containing 4 grs gold, 
263,d per oz standard ; bar silver, containing 3 grs gold, 264d per 
oz standard; cake silver, 283;d per oz; Mexican dollars, 254d 
nominal; quicksilver, £8 5s, 3 per cent. discount. 

The India Council on W2dnesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.30,980,000, at 1s 4d and 1s 44d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 





Rs. . £ 
April 1, 1902, to March 31,1905 .......+++ 277,467,265 «++. 18,499,446 
A 1, 1903, to March 9, 1904.........++ 331,794,845 .... 22,187,355 
eek ending March 16 .......+ssee-s+08 - 6,050,000 .... 40£,167 
337,844,845 .... 22,592,522 


Allotments since last Friday :— 


Wednesday ..... .  317,000.in transfers on Bombay.... {44 1s 4 1-324, sbout 
a. ween . 2,375,000 in bills on Caleutta ...... At 44, about 
oe esnese 2,616,000 in bills on Bombay ........ 15 % and above in 

eekten 692,000 in bills on Madras ........ fu 


_N ext week the amount to be offered will again be Rs.6,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., India .......... 497,000; Net efflux..........+. 517,000 
» South Africa.... 10,000 
Mon., Bars eereeeeere 10,000 
vis ca cctuenas 517,000 Petes .ccocevesecoses 517,000 


A branch of the Capital and Counties Bank, Limited, will 
be opened at 2 High street arcade, Maidstone, on the 28th 
prox. 

The directors of the London and County Banking Com- 
pany, Limited, have appointed Sir Thomas Jackson, Bart. 
(chairman of the London committee of the Hong Kong 
and Shanghai Banking Corporation) to a seat on the board, 
in place of Mr John Green, deceased. Rares eat 
The Bank of British North America has opened a branca 





at Bobcaygeon, Ontario. 
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LONDON COURSE OF EXCHANGE. 





| Price Negotiated on "Change. 
ened Mar.15S. | Mar.1?. 


183 | 25 133 2 3 
: 25 





38 
2 38 
12 2 
12 4 
20 67 

67 

67 
25 30 
at 424 
44: 
24h4 24te 

55 


3S months 
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Naples, &c. 
Barcelona, &c. 
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; 41) “4 ee 
aes ~ | 2% 483 25 S3y/ 25 48% 25 53} 


" FOREIGN RATES OF EXCHANGE ON LONDON. 








| Latest 


Sees | 
| Dates. of Ex- ‘weomets. 


change. 
| ! —— | 7 e 
25144 Ch’ques Rio Janeiro....\Mar.16, 12/44 dys st 
7 25° » | Buenos Ayres..; — 14, 48j¢d dys st 
12 Short. DoPm.onGold — 18 12 ee 
20°445 Montevideo....|\Feb.20 52s;d [90dysst 
r 3 mos. | Bng Sng) 
Short. [Melbourne .....Jan. 211 dis}pm (60 dys st 
} Sydney ;—- 2lidisgpm, ,, 
‘Adelaide }— 211 dstpm, 
93°90 | 3 mos. Caloutta ...... Mar.18 i/4 | | tel'g'ph 
4844 GO dy at Bombay ,— 18 14 § (tr'nsf'r 
17, 424 | Sight. Hong Kong 19 transfer 
18 3492 | on 
17 25°225 | : 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank n 
Rate. Mar et. 


Paris ee May 24, '001 2 
Berlin...... 4 June 6,03} 34 
Hamburg .. 4 June 6,’03} 54 
Frankfort .. 4 June 6,'03) 34 
Amsterdam . 34 Nov. 26,03} 29 
Brussels .... 3 Dec. 31, 03} 2} 
Vienna .... 3gFeb. 6 '02) 3 

seeeee 5 Aug. 27, 95) 4 
Tete wnccce § Aug. 27, °95] 4 i 


At other centres the latest recorded quotations are :— 


New York (call money) Ye Calcutta, Bank min....... 

Ditto (endorsed Bills).. 43 to 5 | Bombay, Bank min....... 5 
The following are the standards for gold points of the 

principal gold exchanges :— 

Francs. Frexcu, Marks. German. | Dollars. AMERICAN, 


25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par | 20.43—Par 4.867—Par 
p. mille agst us | 20.353—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque"’ exchange 25f 1440, or 34 per mille against us. 


German short exchange .. 20m 444pf, or r mille for us. 
New York exchange | pean 


“Cable transfers" {**** $4.873, or 14 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. Account. 
March 9 and 28 March ro and 29 


April 13 and 17 April 14 and 28 
3 Consols, April 7. 

_ Quite a remarkable change came over the stock markets 
in the early part of the week, the languor and despondency 
which has hung over them for so long having been 
replaced, at least for a time, by activity and buoyancy. 
One reason ascribed for the altered sentiment was the 
fact that the Transvaal Labour Ordinance has received 
the Re yal Assent, though the intimation was accom- 
panied by the statement that it could not become opera- 
tive for some time yet. If, therefore, the arrangement 
is to effect a great change in conditions, its realisation must 
still be somewhat remote, and appears to offer an inadequate 
explanation of the almost general improvement that has 
taken place. Consols have risen more than 1 per cent., and 
other British Government stocks have advanced, Corpora. 
tion issues alone remaining neglected and fiat. 

stocks have shown strength generally, the advance in Spanish 
and Portuguese being specially pronounced. Home Rails 
have participated in the improvement, though the dealing has 
been mainly confined to a few prominent stocks. Canadian 
and American railways have not been much dealt in, but 
have moved up with the rest. Mexican and Argentine Rail- 
ways also show an improvement in market value. A good 
many Industrial shares have been inquired for, though the 
real business passing is not extensive. South African shares 
show a very general advance on the week, though there has 
been a partial set back at the close. As is fre 


uently the 
case, the attention absorbed by one group has led to nasheet 
of others, Westralian shares showing a relapse on balance. 





peeadebrdi 





Bank 


Open 
Rate. 


Market 
% % 
Genoa...... 5 4 
Geneva .... 4 Feb. 4, '04] 3} 
St Petersbrg 54Feb.18, '04]nom. 
Madrid .... 44Sep. 24, '03) 34 
Lisbon .... 5gJan. 11, 0a} 5 
Stockholm... 4gJan. 9, 02] 33 
Christiana.. 5 Nov. 3,03) 5 
Copenhagen. 44May 21,'03) 4 








Foreign 
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| Home and Colonial Government 
Consols have steadily advanced throughoy iguana 
report being current that the Government broker w — a | 
| market, buying on account of the Sinking Dead In the | 
seems hardly a likely story, as there js so Mod That 
‘debt available for redemption, which js; costing tae, { 
of 3 per cent. The closing quotation fo, Pwards } 
86§, or 14 higher than last week, §s 


Securities a 





© or Consols is | 
Several oth ritich | 
,Government stocks have advanced to a saline — 
|The Transvaal Loan has risen 1}, and Bank Pan 

while the Indian Loans have gained } to 1. Metrops 
_and London County 3 per Cents. have, as usual pe tar 
| unison with Consols, and are each a point higher’ but ot | 
| British Corporation stocks have not shared in the im oy 
/ment; Brighton stock has instead fallen 2, and Nottinghan | 
and Oxford are each a point lower. Colonials have ‘been | 
| quiet and fairly steady, and while Cape Threes have fallen | 
a point, South Australian and Tasmanian 34 per Cents, are 
1 higher on the week. . ied 


~~ | 


CLOSING Pucs,——__._., 


Sat. | Mon. | Tues. 





Wed. | Thurs, | Friday 
Cons. 24 % red. 1923) Ba 7 | i 3 Me 
Do a/c April 7.. 16 $e i 864 7 | 864 i 

9 6195 6/9 619 6 

86 4) 86h 2 86k 2 
964 7/9 

98% Bx 

Local Loans 3% Stk. 96 7 


Trans. Gov. 3% Stk. 
Bank Stock 3 
India 34%red.1931.. 
Do 3% red. 1948 .. 5 
1926 -| 784 9h 


Do Senos 1854-5..| 65 6 
Met. Cons. 34% ....'101 3 

















65 6) 6 


65 6| 65 6} 
101 3/101 3/101 3 ‘101 





Poreign Government Securities.—There has been) 
something of a bear scramble in Paris, and what are | 
described as interbourse stocks have gone up with a) 
rush. Spanish bonds lead the way with a rise of 2}, and | 
Portuguese have gained 13. The stocks immediately || 
affected by the war in the Far East all show a distinct | 
improvement. The Russian Dvinsk and Vitebsk Loan is 3 | 
higher on the week, and several others have risen 1} to 2.| 
Japanese are about a point higher generally, and several | 
Chinese loans have advanced 2 points. French Rentes ate 
1 per cent. higher, while German Consols show a sight 
improvement, and Italians have risen 1}. The attitude ot 
the Porte in regard to Macedonia is still unsatisfactory, but i 
Turkish, Greek, and Bulgarian securities nevertheless, show | 
an improvement in market value. Mexican Consols have | 
got up to 102, and though not much business has been done |) 
in Argentine and Brazilian issues, they are all quoted 1 t0| 
1} higher than last week. Chilian bonds at length show some || 
movement, a few dealings having resulted in a rise of about | 
a point. Uruguay and Venezuela are unchanged. i 

The following are the latest closing prices, &c., of some) 
of the leading stocks :— 





se ; oa 
at Wee + To-day. n Fall. Mar. 8 Feb. 
100. 1008 + Bo 
Ma $+. | 
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mtine 5%, 1886-7 
1891 Fundin 

Do National Cedulas“B” .. 
Brazilian 4% Bonds, 1889 

Do W. of Minas 5% 
B rian 6%, 1892 
Chilian 44%, 1895 
Chinese 7% Silver, 1894 
1896, 5% 
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Egyptian 4 

tian 

‘Bo 34 

French 3% 

m. — ad 3%, 1891 
rman Imperial 3%, coos 

Greek, 1884 

Do ar 4% 

Hungarian 4% Gold Rentes.... 

Italian 5% Rentes 

Japanese 4% Sterling 

Mexican Conv., 1899 

Peruvian Corp. 
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Do Series 
United States 4%, 1877 ........ 
Do New 4% 
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British Railways.—The fine weather of yo pede 
night, though it has helped to produce a mor 


imalate 
feeling in the market, has done little at present s on of 
traffic, the returns for the week again showing eh i , 
decreases as compared with the corresponding Fa loss of 
year. The North-Western was again the he small, and 
£5,000. The other shrinkages were comparatly Midland, aad 
were offset by increases in the Great Wester; © aad 
Great Central returns. Hopes of a fine Fas 





buoyancy of other markets have led to more int 
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: hose of the passenger lines being most 
oc” Great Eastern, and Tilbury have 
and South-Eastern Deferre se 
| each gained bout 8k "stocks of the “heavy ’ lines, North- 
shows an advance of rf, closing below the best ; but 
| Western sno d have taken place in Great Western 
| the most heer eberted, though the risein these amounts to only 
| and Mid ctively. Improvements of 1 to rf are shown in 
| :and 3 respe Great Northern, Lancashire and Yorkshire, 





i North-Eastern, es oe N th B itish 
i. etropolitan. In the Scotch division, North Bri 
a © <r very active, and has risen 1j, while the 


| Ordinary . 2 ; Caledonian stocks are 
| ary has declined. Caledo ; 

i aro A cm Preference issue, in consequence of which 
oy inary and Preferred Ordinary are quoted lower, while 


i} i d . : q 
| a sanee of seventeen pea gr English and Irish 
| fines show a decrease of £5,316, equal to 0°3 per cent., for 
| the week, as compared with the corresponding week last year ; 
| and the three principal Scotch lines show a decrease ot 
I fesan equal to 1°7 per cent. For the current half-year, the 
H itt and Irish lines exhibit a decrease of £20,066, or o'r 
\ veal. while on the Scotch lines there is a decrease of 
| £29,105, equal to 2°5 per cent. The latter are calculated from 
| February 1st, while the English and Irish companies com- 
| mence a new half-year from January 1st. oa 
| The receipts of all the Associated Companies of the British 
| Electric Traction Company for the week ended 11th inst. 
amounted to £20,749, as against £19,089 for the corres ond- 
ing week last year, on a total route mileage this year of 389} 
miles, against 366} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £209,484, an increase of £24,838, as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 











oo + 


Deferred Ordinary ...... 90h ks 
Ca) ian eeecececosece eeseee 101 oe 100 ** 
Do Deferred ......... on ZT wt CU 
Central London Ordinary , S ws & 
City and South London .., So se 50 ee 
Great Central Preferred... 22 ee 23 ee 
Do Deferred .......0.0++- 12h ke 1243s 
Great Eastern ............+. ‘ Ss  w« Set ee 
Great Northern Deferred ...... AR oe o 
Great Western ....... pedenesd » oa: Oe oe 
Hull and Barnsley ........... ‘ 3 oe 5) *° 
Lancashire and Yorkshire .... 83 es 89 ee 
London, Brighton, &c.,“A”.... 1 ae) | ar 
London, Chatham, and Dover.. 1 ee 13% we 
Do Arbitration Preference .. 88 oo 88 oo 
London and North-Western..., 144 on.. SD ‘ow 
London and South-Western.... 147 eo IF oe 
Do Deferred .........seccece ee 47 ee 
Metropolitan Consolidated .... ee 8&5 ee 
Metropolitan District ......... e oe 32 o- 
Midland Preferred ............ 65 ee oe 
Do Deferred ............. os ot es 63 ee 
North British Ordinary ........ 3 ee 41 ee 
Do 3% Preferred ........... e 76h kw 76 ee 
North-Eastern—Consols ...... 132 eo 13552 cc 
North Staffordshire. ... eeecese 92 92 ee 


South-Eastern “A”.....0...... 47% 2. #9 0. 

American Railways.—Wall Street seems scarcely t® 
have decided what to make of the Northern Securities 
decision, and dealings there have been restricted, and the 
tendency uncertain. Some few professional operations have 
been indulged in on this side, and prices have been main- 
tained rather above parity, all the changes being in the 
upward direction. Erie Common, Southern Railway, and 
Union Pacific have attracted most attention, and show more 


or less substantial advances. The biggest rises, however, are 
followed by 


eee ee ee ee 


+ 


= ~Gnine Prices—~ Rise 
Last W at or ~~ 


1 


in Baltimore and Ohio, and Milwaukee, 


Atchison, Southern Pacific and Louisville and Nashville. 
Mobile and Birmingham, and Norfolk and Western are each 
about 2 higher than last week. Smaller advances are marked 
in Denver and Rio Grande, Illinois Central, Missouri, Kansas, 
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and Texas, Pennsylvania, and Reading. 
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RAPPIC RETURNS. 





Div. % Receipts for Week 
Revenue fod Half, 1903.| per’ | | _“Knded March 12 


| 
{ 


pte. 


Grow Work- | Fired =S=S_ 
Re (ing Ex- Ch'rges |. 





1903. 





= 
i} 


2nd 





ne 





| , ; 

Cost z Aggregate Receipts this pious, | 
i cose lidinceigiietlelaactahtae ia ek ila aihl pata Miles Open 
j this Half-year. 

= | | Passengers, &c. | Goods, &c. ores 





Mile. 
1904 1903 | | 1904. | 1903. | 1906 | 1903. | 


1904. | 1903. | 1908.! 1903 





Cor’ sp'n’g! 
te) Week isi 


‘Annem, rr a ry 

. Name of Railway. Hy = 4 

celpts. ‘penses, iZS! i 4 is 
2 ’ eee aS ENGLISH. aed 

336,004, 174,428 81,980'9 (9 (Barry ...........ccccceees er, mee eo 

6,07, 36,081, 19,729\ nil.;nil.|Brecon and Merthyr......; _ 415; 1,562 

191,962) 114,951 64,539, nil. nil. Oambrian ..............+5 1,872; 2,730 

175,235) 97, £9,507, 4 4 (Central London .......... Sere 

6,980' 2 | 2 Oity and South London ..' .. iat 

: 04,198; 3h | 22 (Furness ............0ecee0 2,:69, 6,797 

|} 1886,$45 1230,997 «376397! nil.’ nil. Great Central ............ 14,421 46,149 

12 | 43 Great Eastern ............) 46,700) 46,100 


s 
ed 
pS 


Sour ep 


PHP LS 
SEER: 


"570/ 
"800 90,500 


Bz 
Re 
3 
oa 


4 
Bese 
Pe 

8 
ss 


Great Northern and City. . 


me 


32,887 3741,757 1608,205 | 
26,599 186,606 134,967, 

805,771 1736,692' 751,878 | 

511,505 4660,370 1475, 70 

") BIS, B3,1634,015 
1785,496 


itt 


E 


‘Hull and Barnsley........; ‘ 41s 


aioe 


© 


] 
|London & South-Western! 49,400, 24,960. 78,300, 79,500 
Lon. Brighton & 8. Uoast. ; 35,240; 16,790 52,630) $2,459) 
] ury,& Southend! 6,248; 2,408) 7,656, 7,392 
d lisle .... $63) 1,433; 1,995; 2,088) 
Metropolitan ............ Me “+ | 16,835) 16,578 | 
02,468 nil.| nil. Metropolitan District ....'  .. jee’ | 2,086; 7,533) 
(Midland ..............00++, 57,796'184,409 212,205 /210,195 | 


5g 
EES 
G1~Age ben ch gnenasee 





the 


Ewes oy 


5 
- 


fe 
= 


i ’ ' 
WM) 160,474 119,554) 64 | 64 [North London............ | $438) 3,755) 9,163) 9,6 
Meals) mH5.081 128,862) 4 | ay | {N_Staffordshire—itail.-.| 4,269, 11,601 15,870) 17.438) 
yeep IER: dabse dn necvetece es e+ | 1,603) 1,859) 
sage 87,657 29,919'7 8 Rhymney |...... ........ “ + | 6022) 5,391! 
WASISROGS =. | -- | | 8-Bastern & Chat, Rall, 61,370 21,21 75,191) 74,033) 
12,384) 975,134 108,507 3h | 32 Taff Vale.................., 3737| 14,921) 18,658! 18,992) 


a. 
| sss SB). Qaledonian® ..............; 26,000! §5,122/ 79,222/ 81,091 | 
* *e 3 -. Glasgow & South-Western*| 11,206) ete 31,020; 31,107) 
. : > fren a of Scotland* 3509) 6,008) 8,517) 8,455) 
ee ON” woreccccresccses| 4, j 
12°: North British#’--7777°"77") agtaae! getae7| entaes! get 














i 





35 6 Belfast ant Geunty Do 
35 and Coun wn 1}, . 95. 5) 
50? nil. nil. Dublin, Wick., & Wexford _ Sr ‘165| rer 
5 64 ¢§ Great Northern .......... | 7,622; 9,232) 17,054! 16,907) 





46e 
559 5) | 3) Midland Great Western . .' 9.952! 9.912! 


ae 


106,439 1986,295 71,902 3 | 4 Great Northern... _.... 58,404) 69,696 109,360 108,634) 7 


. “* ae } 
Great Western....... ise. 86,000 124,500 we 203,100} 


‘Lancashire and Yorkshire 32,191! 61,618 93,912) 93,137/ 164 
\Londoa & North-Western 92,000 162,000 254,000 239,000, 1 


6 (North-Eastern ............ 43,789 os es 164,626) 99 
i 9 


048 
832) 55,867, £0,699| $2,085 62 


GreatSouthern & Western 9,090 13,696 22,786| 22,534; 21 
3.346 6,606 


, a 1 & } i 

312) 150,165} 1893 

17, 30) _19,886| 

! | ’ } 

$3 | Teel | d are? 23,355, 
x 

ieee? Bs 9 


BRNOBRRS 
Sx wate 
Bs3e 
SeESeoess 
BEAR 
§ 


3% 
eoks 
2SSsz 
kn 

3 

Se 


1474 | 634,000 


e 
o 
e 


94 90 56,999 1425 49,911 
Se). 
264 254 203,600, 854 


630,430 1,668,159 1,636 


47,334: 22,469) 


& 

g: 

Bs 

& 
ae 


308; 65 | 62% 
99) 45,780 i334 435,872 
Mbp | 58,359 


{ ee es 


| TL 29,869 175) 


us 1s) .. | S38) 566,687) 566,407 200,107/ 204,507 
150 344 78,672, 71 | 41,768| 41,535 161,963) 152,565) 
89 91... «100 | 139,126) 146,167 314,168) 320,135) 
i 64 | 65,926, 66,592 116,408 119,482! 


2 96) |; | FO 


ee 41 ee ae ee Te oe 


29 23) 18,147 


19| 
16 16! 


32 32, (18,612) 253 «75,138. 75568 SS187) 7.256) 
/ SIR 99052 9251 138588 114,339 
15166 82 | 35811 35891 65.010 63473 


- i 


17; 19, 2. «| 47h | 28,366) | 27,563) | 21,133] 21,545) 


51,041 


23,363; 

45,66 
158,321; 154, 
217,640 
100,821' 1 


z é 
Po | et Binge XY 

6 | 4490 4300) 15,869/ 14,675 20,239 
22,153 21,482; 28,888! 28,517, 

12 11861185 660,121 poo fos reves 


- | 35,277 
| 65,086 79,601 87,873 
"500 827'100' $81°300 475'000 1,0087600'1,c02 100 L188 Lt 
| 408,999 416,430, 727,501 750,711 1,157.89) iisriel 136s. Lest 
34,796 135 | 923,800 921,000 1,277,700 1,248,000 2,201,500 2, 169,000 2,708 
| 89. | 320,182) 387,221 509,281 616.887' G19, 
| 1454 | 925,000 923,000 1,564,000 1,585,000 2, 
540,700 | "290,300; "282,100 
1244 | $00,988 414,902/ 170,846, 166,678) 571.854 
21,970} 72,380 


638,396 2,286,401 '2, 

438,812 1,146,118 1,151,255 1,581,990 
80 44,028, 45,921 110,686 116960 Becwe 
13, js} 46,355, 92 | { 44.028) | NRE NG Soot | 170,129) 
| 63,356 

765,794 
203,732 


453,294 
182,350 
47,964 
49,489) 
. 473,838) 486,210 


37 34, 19,080 117 | 15,250 16,012 81:3 7,627) 





£ 
138,283, 
18,965, 


49,299 260 | 250 
6616 


643, 
} 


36,805, 
102. Fir: 
924] 465 | 464 


0 3 
61: 61 


4 


2,661 
73 | 73 











* From February 1. 


a Pre-preference charges only. 











| ia) , OE ee 2 \Foauign.—Gon.) | 8 
| Bee Bengal. "'Fev.1s) F701! 3,008) 21,565 (Cordoba Central! | 2 
Bengal and \N.” i 15 16,396, 16,010| 96,342} 63/906, 

255 
Suma 





+eeeee j 12) 98,133 92,466, 
ecpeds| 14) 115¢s18)| 147-930 Llote.ose 
12; 67,193) 60,473) 
12 11.678) 13301. 
soos] 12 22183t 1902 
ook ahaa? 15,18 14881) sa.si7 
20) 13, i? : 
dab.Mar. <, “2'3a9 | eet) ee 


Fe 
Hf 


| 131,927 t ag 
| 205/063 68, geecees.| 


ide 





Wn. Mar) 30,696 

' 26, 803,891; AMERICAN. i 

ig) $y $90) S666 440,869! Ala. Gt. Sthern. |Feb. 16|_ 11,1 

E 731,180} 656.045: Atchis'n an. (1081, 
7.883) 250,078 i 

4.1 M2.can+ 697. 1A! 


Untd of Havan: . 
9,980) s3e,ses|¥ of Havana’ Mar.12 


if 
tf 
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fi 
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2 } | { 
35 Receipta, Total Receipts, “s Bt Receipts. Total Receipt | z | 
louse Gotan eid 104 41908, | 1904. "11903. EZ | 1904. 1908” ise 1908 - 
z 2 
17,792\Cordoba Central Mar. 6 2,550 2,400 25,636] 21,545/Central Pacific 


; 
es 
Bi 
a8 
3 
§ 
i 
Bee 
E 
BS 
9° 
3 
8 
i] 
¥ 
ca 
we 
A 


OL Mar. $0,733) 24, idan. 30 
Pacific, Mar te 187403! serene earaee so0:553\Eeyptian Delta. |Feb.27/ 2,507 
466, 866 G. : 549 040 Ulinois Central fan 
950 1,018,066 )1,323,577/Inter.of Mexico! 12 $117000, 89,700 .3,957, 78,365) Louisvi. & Nashvie. Feb 
696, 181 | 818,432) | 2) Si2lsoo| e'easl asians) 186280 Mlesoueis Reomeen 


168,005 M 12) 

217,560; Mexican Natnal. Feb. 2i/ $217085) 192,853 '7,079,962'¢,301 H . 

92,109| Nitrate Rails.*..; 29| 14,158) 12,581) 74,165 16\N _E. Feb. 21 
9 2, 72,7 ew . Ez. 


ar.id. 
25,113 San Paulo......\Feb.28' 14,288) 16,872 709; 171,398|North Pacifie...... Jan. | 
far. 12 isis iets zit a7 Lt'eat|Penwayteenia, 7". Dec. pee 


980) 267,861 &Raf 1 9, Lyon 

132 a 

, asl se 1,800,485) West.of Havana; 12) 2,995, 2,910) 109,568) 110,054 pulled: 5 Reading Dec. 
' 622,566 


A 
Bal an. | 882,166 


| AMERICAN.—Con. 











9,273| 384,798 352,634) Railway Feb. 29 
LoS 8248010 74-9 Be Lowinusan Fran. Dee 1, 
962,651 7,766,274 7,296,964 Union Pacific .... Deo. 
’ a 
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*Dwo weeks. 4 Including receipte of the Central Argentine Railway. 
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THE ECONOMIST. 
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The following are the latest closing prices, &c., ot the most 


prominent issues :— 
io to oe. 
se 
fan Weck Today, of Fall, Mar.8. Feb. 23. 
Atchison Com. eeceeecesereeore oe oo + 3s oe 67 oe 68} 
Do Preferred ........++-0++08 gt oe oe oe 92 oe 92 
Baltimore and Ohio..........++ oe eo + 4i ee 763 ee 78 
Do Preferred .......+.+ “eee . 90 e 71 oe + 1 oe 90 ef 91 
Mil.,& St. Paul, Stk, 142) .. W477 oe + eo 143 oe 143 
Grande Ord. Shs. 18] .. 20% wo + Vb ve 19 oo I 
Do Preferred Shares .......- or) bs oe + oe 68 s. 
Erie Railroad Com. Stock...... ast ** oo + oe eo 24 
Do Ist Pref, ......-0-eeee008 ce §=—6B— we HAY -e GEE oe 
Do 2nd .T7 eee ereeererere 4 7 a2 oe + ee oe 41 
Illinois Central Shares eeeee ee 130 ee 131 oo + 14 «eo 1 o- 131 
Louisville & Nashville,C Stock 105 «.. 107% w+ 2 1 ee 105 
New York Central Shares...... 117 oo oo + 2% .. 17. 117 
N.Y., Ontario, and W. Reg. Shs. 20) «- 219 «- + lg ++ WE 2} 
& estern Common ** 56 ee ee + 3 ee 57 ee 57 
Do Adj’t Pref. ..... puuduves — 88: oe MB eH 1 ee Boe B 
Pennsylvania R.R.$50Shares.. 572 oo + Hy oo 58 oe 58h 
Bouth Orai eeeeee eeeeeeerare Fc ee = ee + : *e re oe 1 
erm TOTY «cccccccecce oe oo + * oe 
Do Non-cum. Pref. ......... ° 84 ee oo + a oe 83 .. 82 
Pacifico .......+. soeee 43 ee 46 oo + FE oo oe 46h 
Union Pacific Shares eeeeeenee - 74 ee 78 ee + 3B oe 15 oe 79 
Wabash 34 oe 37 oo + 3 co 185... 19 
Do 6% General Mort. Certs... 60) «- ee 2h .. 62 .. 63 


; + 

Colonial and Foreign Railways.—Canadian Railway 
securities have been in fair demand, although the traffic 
returns continue to be of a discouraging character. Canadian 
Pacific shares have developed strength towards the end, 
closing 3 higher than last week, at 116}, while 
Grand Trunk stocks show irregular variations. The 





(March 19. 1904 


Mines.— Another endeavour has . 
create the impression that a big basen made this weey , | 
Kaffir shares, and, assisted by a little continental fen’ On in | 
the professionals have succeeded in puttin Clos | 
round. There is little evidence, however 6 re Prices ai | 
support for the movement, and it seems’ tik any public | 
another demonstration of “much cry and itn to prove | 
fact, the usual reaction has already set in al ce i 
below the best. Still, the comparison with last wien Close | 
brave show, a good many substantial advances bein S Makes q | 
Rand Mince are # up, at 9}, Modderfontein have oe | 

eduld and Jublilee 3, and Ferreira 3, whi risen 4), | 
numerous advances ranging from } to 3, ani a -— ate | 
— — have gained something. De Been . the 

er, at 19}, while Jager i tem Te 

Land pel ig om eee aech 











1 
, shares, rises of ange. Among 
marked in Anglo-French Rulontio nee on we | 
Gold Trusts, and Transvaal Consolidated Iny onsols, 

Rhodesians have not shared in the improveme raped 
marked extent. Chartered shares are the ne y any | 
higher at 1 21-32, and there are small advances in Bes Fis 

land Exploration, Mashonaland Agency, Rhodesia “ tana 

tion, Tanganyika Concessions, and Zambesia Exelon | 
Westralians have been neglected, and have in most ae 
gone lower. Ivanhoe has lost 4, Golden Horseshoe wed 
Perseverance and Oroya-Brownhil! 4 each. Mount P and 
has recovered }, to 2. Indians are rather flat Nundydreor { 
being j, and Mysore ¥ lower than last week ene. i 
shares have received some support, Rio Tinto sh Pper || 


to showing an | 




















Ordinary and First Prefere ave risen slightly, while the . : 
G - d m- eference have rise gan'y, advance of 14, at 49%, and fractional improvements baye | 
uaranteed and Second Preference are barely steady. The] taken place in Anaconda, Cape Copper, and Tharsis ave | 
only movements among Indian Railways are losses of a point Soumn Avenan r 8 
each in Bengal and North-Western and Bengal Central. Closing Prices, Rise | : Closing 
Argentine Rails have been comparatively inactive, but prices| gorp Mares, Week dey. Kai.|  . 
are firm. A noticeable movement is an advance of 3 each | Angelo .....+.-+0++ Gh. GE ..+ | Deep Levers (Con) en 
in Bahia-Blanca Preferred and Debenture stocks; Buenos Aurora West United - 5f..+ & | Knight's Deep .... 3h.. 3+} | 
i Bancjes Consolidsd, fo. @ 1° *.%%| Wanglaagte Deep .. 1h... 2 ..+4 | 
Ayres and Pacific and Cordoba and Rosario have each risen | Bonanma ......-- - &.- «; | New Steyn Estate.. 24.. 2h..4 4 | 
: ; Bonanza .......++- - 2..+ & | Nigel Dee fs. & | 
2, and Buenos Ayres and Rosario Ordinary and Deferred are | Buffelsdoom Estate 5 .. f.-+ t inne... 5. 0. P| 
a point up on the week. Mexicans have attracted some = pdeanarscrse 3h. : i fh Rend RS Ge 98..+ | 
attention, the First Preference being 2 and the Ordinary and | Gonsold, Main Reet 1%:. 1)'.:+ $a| Rand Victorin...... 2e rey | 
Second Preference } higher than last week. San Paulo Breen seseses Tae oo Oe ee ee ett 
(Brazilian) shows the substantial advance of 3 points, at 165. | Durban Roodepoort 55 .. 5 + EI Do Deep (New) oe by S ‘| 
. - East le +e oe } * r yl 
The fol owing shows the net movement on the week in | Ferreira aineoee Ee 19}. ‘| Rose I “y ee if oT 
some of the principal issues:— Geduld..........:. Six. SHh-+ f | Simmeré Jack asi 1H. IMs} | 
“Making-up ” ne og Estate . * 38 oot Do West ....... . @ in an 
: ne ae: FM, amar Pin, ax. | Sloneten Blain RE Las’ 1p <+"ds| South Rove Deep = 2B H's 
y, Baroda, eee arenes ee ae ee 0s 66 on . 62, 3a i @ VDeCEP ...-+6 “e ot 
peanes G70 ame Rosario Ord. 92h .. Q3h «oe + 1 oe 4 te Oh een oe Ehegge - ve % + Sieaame,... Z.. qf 
Canadian Paci oe pe Ae = as Hr - 0 Heriot (New) ...... 3k .. ool Lanp, Dramown, &o, 
Grand Trunk of Canada Ord. i a ih nies * -: iit *2 + Sperone et pe Anglo-French Brel : be ana 
rs' erence... ...++. ° oe ey ia ee "1 oeecepeee® ‘* oo nglo-French Lan 2 se ° | 
Cd a none arenete eMail Be. ‘ = a (New) ; oo § 7 Barnato Consolidtd a a ..+ 4 | 
Do Third Preference ........ Se. LE oa ca might’s .....0++++ 46.» 5... 8 | Cons, Gold Fields.. Sit..+ i 
Great Indian Peninsula B...... as iain ee I I nnd gggae SR Do 5h % Ist Deb.104) ..104).. | 
Mexican Railway, Ordinary.... 15% .. 15 .. 4 1. 15 1, 1s* | Danoaster Woot... 1h... 2 ..+ § | De Beers Del...... 19h + & | 
Do First Preference......... . ee oo + 2 oe 6 ne 65 Langiecgie Eau 37s. 3iy.. + Do Pref. ......+-+ ° 184..+ & | 
See a 2 TE SgS SR | eee oe ee 
Seeeses Gave rccnccssecese ee eo os 08 ce 5 a tees oe . 0 xp.Deb. i ere 
EES Sensndedercusccccece May Consolidated.. 33 .. 3tj.. me eS 
2 2 ++ 165 «+ 5 ++ 1619 .. 162 | Meyer and Chariton 4 pees | Gours (A) 400... 3h-. ett 
Miscellaneous.—London Bank shares show very little | Modderfontein .... 6rg.. 14 -.+ f4) Henderson’sTrnsvl. 1 el 
change this week.? African banks have moved up in sympathy | Nigel ......; weosese DER, Dix. + ff | Tee dewe. te. Od. Ob. hil 
with mining shares, and advances have taken pl in | Reet. Rentiontem A .. if +» ++ | Do Estate .....+ te 
‘ say piace 1N | Porges-Randfontein lys.. 13 ..+ ¢:) Mozambique o Lge Ute + Hh 
Chartered Bank of India, British Bank of : Primrose (New).... 3y5.. ikke... . et | 
South America, | princess Estate fo. 38 ..+ rs) New African ...... 1 in.-* § 
and Hong-Kong and Shanghai. Several prominent Brewery | Randfontein write of a wn | ee mae WE ae ee 
stocks show pronounced weakness. Allsopps Ordinary and evince DeVilliors Hs - . --+ $ | 8. A. Gold Trust -- ee ‘a 
Preference are 4 lower, and the Preference certificates have | 229 Randiontein., 14 ae ber sreneree| Consolld 3h i ee ‘ } 
dropped 5, Watney, Combe, Reid Ordinary and Deferred ety sosncecees “* o | Zeane. Beh Oo aaeld Be eer | 
have lost 1 and 2 respectively, and Guinness Ordinary is 5 { simmerdJack Prop. : + eth | 
a 4 wi . ‘ “ rop,. 1g... 1y&..+ Raopestan. ‘a 
own as compared with a week ago. London and India| TramsvaslGold.... dys.) 1f4..+ 4 Bechuanaland .... ff - 1+) 
Dock issties have again advanced. Hudson's Bay are } Van Rya eatiadas : 2 2 nd hy Brition SA. Charta ij ; hh’ 4 || 
- vt s a. . seresosere a ain i i A. \. eo 45}+° ' HI 
higher, at 36}, and several Electric shares show an improve- | yaseeurnis. aed, te et "24 P| Do 5% Mort. Deb. 954 «. aS 
ment. Gas Light and Coke has risen a point, and among Wemmer .s.scsscs 9872100 1 i... ble apg 
Iron and Coal shares advances are marked in Ebbw Vale | Woe Pa®d-us-°* - lye. lyy..+ @ | Globe & Phanix .. 1}.. 1 
Steel, N ’s Navigati “bbw Vale | WothuterGold .... 23.) 2 a iet.. ibs Bante 
Steel, North's Navigation Preference, Rhymney Iron, and | Worcester ........ 41: } nT —— ~< vant iy ges TE 
Sneyd Collieries Preference. Russian Petroleum shares have a Siri? Matabele Gid. Reefs fe. 8+? || 
stiffened, and advances have occurred in Eastman’s Kodak, | Angelo Dee gov vat we Pe A ay pH er 
Harrods Stores, and Salmon and Gluckstein. Lower prices Crown Deep. 2.22. 2h se nt nts ye feet Bl 
are quoted for Spiers and Pond, Mazawattee Tea Preference Deiefontein Deep... 14 ., 1¢4..+ ¢) Do Expl. & Devt. 2e5-- Hy +8 i 
Jay’s, Lipton, and Day and Martin. | coer a 2s eae... r = i 
he following are the prices and variati Geldenbui eee aap oe See ee pte | 
- ariations otf mbuis Deep.. 10 ..10 .. .. | Tanganyika Cons.. 2} + 
active shares :— the more —— soveves © SE... 4h ..+ 2 | v.V. Gwanda papeee Oe fenon 
MISCELLANEOUS BIOMED se esty sees 2 1+ SE oot § | West a ay eae ee 
. teceees erece aia asi i oug Vy 1 is ae 
es — a Closing Prices, Rise Knicht's Central .. lng.. 2fy..+ Zambesia Exploring lys - lat 8 | 
r- re Week day. Fail. | J > < WEST AUSTRALIAN. oid Prices. Bist | 
lsoppOrd. ...... - 3 ..—4 | Imp.o . . losing Prices, Rise losing Fi* 
American Tl 4°: 435 -. . | Lipton wees ans 5 Bede eed! wuss To or gat Ee pal 
 asenese ee eo | * ae?” oe eek, A i. } . ae i 
British Eiec.Tractn. 9)... 95... . ‘ins we ee 33 * at «+ +» | Associated Gold.... 2) ., oft wr | Twantoe South Ext. {+ ti ad 
Coats (J.and P.) .. 4hx.. 4}5x. Lon & West Bank 534 .. 53) ..+°% | Associated N.Blocks liy.. 1g \-— gy| Kalguru .+-.------ sj .. Sn 
&. &.. | Viek'rs Sns& M ms 99 lly ..+2 GldoHorseshoe Est. 8) .. 8 petit + | Lake View Cousols lies 1 i} 
Gas Light, &c...... 87... 88 2.41 iers and Pond ate. ltg. .. | Great BoulderM.R. $.. 4... | pond.&W.A.Expin. re" JF" | 
ae Ord....... 5 .50 ..-5 | Us. os -- 6 ..— 4 | Great Boulder Prop. 27; .. 26/6..— Browohiul .. 3g-* "8" | I} 
Steel Co: /6.. 6, Oro ‘ 
Harrod’s Stores... Sax) Stx..3 & | Thy noel Corp... 10k .. 114 ..+1 | Great Boulder Per. 13 <. 1 — 4 | Peak Hill.....--+- Bel 
Budson’s Bay...... 35} .. 36) 1+ } | Weisbach Ord...” : 594 -:45) | Great Pineall Cons. 833°. 8h <a fy. ae ACF 3 
th. -++ dy] ivennoe Gold orp, 83 .. 8y4..— 4| i b 
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Prices, Rise 
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DIVIDEND ANNOUNCEMENTS. 


eS Oe Se ° 
23~ 
7 eevee Ve 


Closing Prices. 
Last To- 
Week, day. 


accounts for the year ending December 31, 1903, show profit on 


NEW CHILLAGOE RAILWAY AND MINES.— The statement of 


working account of £22,453. Debit at profit and loss account, 
£45.130, inclusive of £26,426, balance brought forward from last 


| year, and {1,300 debenture expenses written off. Liquid assets : 


sundry debtors, {11,021 ; products on hand, £12,092; cash at 
bank, £18,520; less sundry creditors, £24,921. ; 
ZAFRA AND HUELVA —For the year 1903 the traffic receipts 
were £93,617, and the working expenses amounted to £52,842, the 
administration expenses, including loss by exchange, to £13,921 ; 


and the amount for interest and redemption of bonds to £25,646, of 


2 ae 








} 








Corres- 

















ees 2 
Dividend % per| 23 ,. | Corr 
| Annum. 22 4 \ponding 
Period. | To. ta Period 
Company. as Last 
iInte Final. = ear. 
rim 
i ' ' 
ineio Sicilian Sulphor| sit year| Jan. ‘31| 6 se Ps | 6 
SRE AIRES col ee op Re 
j.and P. Pears ....---- ne de a 
siriean Steamship... . Half year Bee. a } * 6s p.s. =. laa 14s P Ss 
Chicago Junction Riy...| Qieyeat| Mar. 31 | 180 no 
Crown Reef Gold Mining Half year; Mar. er . = : 
H colouis! Bank... ...-++- Half year} Dec. 31) -- s sa | 
i Dekine and Jones — year ve >. | “is 
ea } 
A eee Year | Dec. 31 “ty 6 oo | 6 
| Egyptian Salt an a fe am v6 we ae 
Bust Siberian Syndicate} .- | 4d p.s. - “te aa 
East oy! ae ‘i i . :  o. 57s 3d | £5/17/9' £5/6/9 
Porbe' n- | 
Mate agate 4 months! Feb. 29 | Is p.s. es os 
b Fingall Consoli- 
=. paavoseets ee: ek ee 78 p.8. 5s p.s. 
 Liebig’s Extract of j } 
} Mest,Pref.......... ee ee a 5 5 
} Nigel Gold Mining. ..... oe Bee iy | +s 10 nil 
i New Dimbula .......... Half year) Dec. 31) 5 oe 10 
Perovian ration | 
t je Mert, Dota. - ee hae 6 
| Quebec Centr: ilway | 
| Ine.Bonds ........ Year _ 1953 oe 23 23 
Robinson South African | } 
_ Banking....0+...... ae dea” ae | 10 
Wellington and Mana- 
watu Railway ...... Half year, Feb. 28' .. 4 1 26 








Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 


CITY OF CORDOBA LOANS 1887 AND 1889.—The bondholders 
having unanimously ratified the contract for the settlement of the 


above loans, the Argentine Municipal Loans Committee n 


all bonds should be at once deposited with Parr’s Bank, 

| 2 Threadneedle street, E.C., in order to obtain the benefit of the 
_ settlement and the payment of the coupon due July 1 nex 

| tot so deposited at once will only be accepted subjec 
lurther fine as the committee may impose. 


RAILWAY COMPANIES. 


| BRITISH COLUMBIA ELECTRIC.—The directors state that, in 
| Mewofthe good results of the company’s trading for the half-year 
tnded December 31, 1903, they feel justified in increasing the rate 
ot dividend on the deferred ordinary stcck to 3 per cent. for the 
‘alf-year, being at the rate of 6 per cent. per annum, free of in- 
come-tax. The earnings of the company for the half-year were as 


I fg. £46,932 ; 
‘39354, as compared with {29,905 for the corresponding half-year 


tollows :—Gross, £85,286; working expenses, 


| 1902, and £27,360 for the corresponding half-year of 1 


NORTH BRITISH. —The following is summary of the h 


| counts recently issued :— 











otify that 
Limited, 


t. Bonds 
t to such 


net, 


gor. 
alf-yearly 





| £139,034. 
(5 5-6 per cent.), and, after placing £8,333 to reserve, they carry 


| which, in fulfilment of the agreement between the company and its 


creditors, £20,280 will be employed in the payment of interest for 


| the year 1903, on the first mortgage bonds in circulation, at the 


rate (after deducting Spanish tax) of 3s 8d per bond, payable in 
London against delivery of coupons 38 and 39; and £5,366 in 
redemption of first mortgage ws my 


BANKING COMPANIES. 


ANGLO - AUSTRIAN. — The profits for 1903 amouats to 
The directors recommend adividend of kr.14 per share 


orward {11,168. 


BANK OF AFRICA.—For the half-year ended December 31st: 
After providing for bad and doubtful debts the net profits amount 
to £78,621; add balance from June 30, 1903, £23,503; total, 
£102,124; less appropriation to writing down the bank’s invest- 
ments, £20,000; balance, £82,124, which it is proposed to apply as 
follows : Dividend of 8s 14d per share (being at the rate of 13 per 
cent. per annum), {60,262; interest at 5 per cent. per annum on 
11,663 shares, free of income-tax, £1,069; contribution to pension 
fund, £3,000; balance to next account, £17,793—/82,124. In 
view ot the fluctuations in the value of investment securities, the 
directors have thought it advisable to write down the bank's hold- 
ing of Consols to 85 and all other investments to below market 
price, entailing an appropriation of {20,000 from the current half- 
year's profits, which otherwise would have been available as an 
addition to the reserve fund. 

BANK OF AUSTRALASIA. —For the half-year to October 15th 
last, after providing for rebate on bills current, for British and 
colonial rates and taxes, and for all bad and doubtful debts, the net 
ene amounted to £151,598, to which must be added £16,353 

rought forward. The directors have declared a dividend for 
the half-year at the rate of 12 per cent. per annum, or {2 8s per 
share, free of income-tax. The dividend wiil absorb £96,000, and 
the directors have further appropriated £30,000 to the reserve fund 
and £25,000 in reduction of the cost of bank premises. There will 
remain {16,951 to be carried forward. 

BRITISH BANK OF SOUTH AMERICA.—The report for the year 

ended December 31st states that the abundant crops of last season 
in the Argentine Kepublic have been followed by a harvest which 
promises to be equally great. The gross profits, after allowing for 
rebate of interest on current bills and drafts and interest on 
deposits, and making provision for bad and doubtful debts, amount 
to £156,885, which, with the balance brought forward, makes 
£164,311. After deducting all charges of the head office and 
branches, amounting to £96,319, and income-tax and Government 
taxes in Brazil and the River Plate, £7,192, there remains {60,798 
available. A dividend on account ot 6s per share, amounting to 
£15,000, was paid in September, and it is recommended that a 
urther dividend of 1os per share, free of tax, amounting to 
£25,000, be declared, payable on the 25th inst., making for the year 
a distribution of 16s per share, or 8 per cent., free of tax, and leav- 
ing £20,798 to be carried forward. 

ROYAL OF CANADA.—The net profits for the year 1903, after 
deducting charges of management and accrued interest on deposits, 
and after making full provision for all bad and doubtful debts, and 
for rebate ‘on bills under discount, $373,252; premium on 5,000 
shares of new stock at $200 per share, $500,000; brought forward 
from December 31, 1902, {99,625—total, $972,877. Appropriated 
as follows :— Dividend No. 67, 4 per cent., $105,055 ; dividend No. 
68 4 per cent., $115,117; transferred to officers’ pension fund, 
$10,000; written off bank premises, $50,000 ; transferred to reserve 
fund, $520,000; balance carried forward, $192,705—$972.877. The 
balance at credit of reserve fund on December 31, 1903, was 
$3,000,000. 


Inc. or DRESDNER.—The directors report that out of the profits 

Half-year ended Jan. 31. Dec. in | for the year ending December 31, 1903, they recommend a dividend 

| 1903-4. 1902-3. 1903-4. | of 7 percent. They remark that the year 1903 has been for this 
| Grose receipts £ £ £ bank and its future development a notable one through the 
| Workin an es eeee 2,287,871 .... 2,284,570 .... + 3,301 | establishment in November last of a long term community of 
6 expenses.... 1,154,955 (50°5%)1,162,058(50:8%)—  7,:03 | interest with the A. Schaaffhausen’scher Bankverein, an arrange- 
| prong omenepnncantiin ——-—— | ment to which effect was ratified by an extraordinary general 
1 At slensl, receint 1,152,916 .... 1,122,512 .... + 10,404| meeting of our bank, held on December roth last. The two 
Add bal. brow bt trea. 165 .... ’ «+e» — 2,536 | institutions now command a joint share capital of 230 million 
~ Srougat irwd, GaP. Kens 9,760 .... — 3,511 | marks and 54 million marks reserve funds, and we may hope that 

Net revenue ll Peper peein-se -__— the inherent power of this fusion will, im course of time, find 
Deb.and pref. interest 39,330 .... 1,134,973 .... + 4,357‘ expression in an increase of the joint revenue. The economic 
‘interest 887,659 .... 878,037 .... + 9,622) progress registered in the year 1903 was essentially favourable so 

Available for ord. diy “251671 ——— | far as Germany isconcerned. The energetic self-reliance displayed 

| Div. on ord. pref. 1671 .... 256,936 ....— 5,265 by manufacturers, who in the preceding year contrived to keep 
Ho tone 124,443 (3%) 119,977 (3%) + 4,466 | their works open and their hands employed by an increase in the 

yr cog ng gen ————— | export trade, even at unremunerative prices, received its reward 
| Div. on ordinar 127,228 .... 136,959 .... — 9,731 | sooner than was looked for, in the shape of a revival of the home 
q Yores« 120,585 (239%) 130,262 (24%) — 9,677 ‘demand. Simultaneously the captains of industry, with tenacious 


|| Bal. careied forward . 
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6,643 


. Capnal expenditure for 
a been a nominal increase 
"ing to Conversion of Stocks. 





6,697 Seen: = 54 
the half-year was £268,327, and there 


energy, set to work by developing existing, and creating new, 
combines to bring about a judicious regulacion of their future 
production. Rates of interest experienced a moderate increase. 


of capital amounting to £117,617, | The private discount rate on the Berlin bourse averaged 3°007 per, 


' cent., as against 2°18 per cent. in 1902, 3 05 per cent. in 1991, and 
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STATEMENT OF BANK ACCOUNTS. 
position at the end of Fesruary of banks which issue mons 
Othly 


The following statement shows the 
or quarterly statements of accounts :— 


[March 19, 1904 | 
re... 


} 


i 
H 





Liabili- | t | 
tis to | bee an | ateeet Sr 
Share- | rent Ac- | laneo TIES. 

holders. counts, &e.) 


" 


‘Cash 
Hand 
1} and at 


Disco'nts |. By 
where Discounts 
stated ‘ans, 


ne | 


| ee 


| Miscel. 
laneous, Asarny, i} 


°M\Cash at) 


Call and| Invest- 
| Short | ments. 





l 
£ Ql. £ 
Capital and Counties. 1a cod 28,344,920 580,723 
Li 6,148,000, 53,496,695, 1,766,356 
Lond. City & Midland 


1,602 257 
London and County. .|5, 1,739,024, 
Londonand S.-Westn.; 604,090 
London & W'stminst'r 801,697 
London Joint - Stock. _ 1,404,984 
National Provincial. .'5,300,000 50,597,738 517,321 
3,486,253) 24,760,592) 
Union of London and 


3,613,077 
Smiths ........ . . 4,704,785) 32,282,686 


61,411,031) 
§2,552,292 


| 





2,878,155 
Williams, Deacon + + 1,600,000 10,601,269 603,351 


' 


12,804,620 


| 


Bank ee 
Eng., eo. Notice. | 


£ 
31,165,643, 4 
8,452,651 3,312,619 9,529,022 
| 6,765,108 5,966,477 7,289,486 
48,627,788 7,135,429 2,740,165.9,372,979 
14,923,816), 1,826,854, Liebe ponyet 
29,676,547 3,700,758'4,162,750 3,885, 
20,453,854) 2,239,126)3,528,950 3,765,614 iw 
56,415,059 7,681,441/2,570,131/15252358 
31,859,922 3,681,715 3,677,744 3,169,665 


39,865,627) 5,206,750)3,622,471 5,136,292 
| 1,559,802) 440,724)2,307,253 


separately &eo. 
l ie 
463,546 2,382,5015,379,233, «17,525,985 1.413 37851 hea 
5,190,204 31,659,265 3 267 moat ee | 
5,867,652, 25,823,469 2/834 logsassp | 
8,658,609, 18,222,865 2.497°741 aa gars | 
8,645,425, ‘hoiegaspe | 
++ 16,030,638)1,897 don aggrees | 

9,106,641 )1,813,523,29.453 a4 
30,911,129 56,415,059 


14,961,703 4,171,955 3,859 a» 


2,197,130 





22,197,877 3,702,237 33,865,627 || 


1,365,572 6,195,347 935.9202 gay 











4°40 per cent. in 1900. The saving power of Germany has shown 
no sign of diminution even since the crisis of 1901. The improved 
conditions of trade and industry led to a certain increased demand 
for money ; at the same time, Germany has continued even ina 
larger ineasure to lend money abroad, and it would have been in a 
favourable position to resume the exercise of its powerful influence 


in international bourse affairs, prejudiced as that influence has | every description were £313,388. 


been during the last decade, if it had not been for the fact, that on 
the one hand, the freedom of action of its bourses has been ham- 
pered by a short-sighted legislature, and, on the other hand, that 


the uncertainty attending the development of its commercial | cent. 


treaties, has continued to have a paralysing effect. The expecta- 
tions entertained in relation to the new year have unfortunately 
been nullified by the outbreak of the Kusso-Japanese war. 


Powers, and that trace and industries will not be materially 
disturbed—and perhaps in some respects they may even prove the 
gainers—-there can be no doubt that business activity and the 
spirit of enterprise will be interfered with, till all doubts have been 
set at rest as to the war remaining localised. In view of our 
manifoid connections with the industrial district of Upper Silesia, 
we have taken an interest in the ‘ Oberschlesische Bank” of 
Beuthen by acquiring 1,coo,00o marks of their new stock. The 
number of deposit accounts has increased from 26,775 to 29,114. 
The full report (in German) may be obtained on application at the 
London office, No. 65 Old Broad street, E.C. 

HONG KONG AND SHANGHAI BANKING CORPORATION.—The 
report for the half-year ended December 31st states that the net 
profits, including $1,435,683 brought forward, after paying all 


charges, deducting interest paid and due, and making provision for | 


bad and doubtful accounts, amount to $3,771,886. Tne directors 
recommend the transfer of $500,000 to credit of the silver reserve 
fund, which fund will then stand at $6,500,000. After making this 
transfer and deducting remuneration to directors, there remains for 
appropriation $3,256,886, out of which the directors recommend a 
dividend of £1 10s sterling per share, which, at 4s 6d, will absorb 
$533.333, and a bonus of 10s sterling per share, which, at 4s 6d, will 
absorb $177,777. The difference in exchange bet ween 4s 6d, the rate 
at which the dividend and bonus are declared, and 1s 83d, the rate of 
the day, amounts to $1,128,408. The balance, $1,417,366, is to be 
carried to new profit and loss account. 


ASSURANCE COMPANIES. 


EQUITY AND LAW LIFE.—The report for the year 1903 states 
that the business amounted to £924,320, under 621 policies, of 
which /559,708 had been retained by the society. The amount ofnew 
premiums, after deducting reassurance premiums, was {27,650. 
The total assurances in force at the end of the year, after deduct- 
ing reassurances was /8,959,576, the premiums on which amounted 
to £314,618. The amount received for interest and dividends was 
£132,442, while the profit on reversions amounted to £5,658. The 
claims by death under 122 policies amounted to £166,724; 32 
endowment assurances amounted to £31,666, matured: and £100 
became payable under a sinking fund policy 
claims has again been most satisfactory, the average age at death 
of those assured under other than endowment assurances being 


| 


| amounted to 


i 


| number for £217,972. 
Although hopes are cherished that it will be confined to these two 





| risks, a balance of £65,608. sete 
| of thisamount to an investment reserve and suspense accodis | 





| bein i 

g an increase of £62,148. - result 
amount to £3,136,191, being an increase of £460,010. As edaian | 
ired | of the annual valuation in the ordinary branch, the actuary | 
The incidence ot the | ae 
| sum assured in respect of all with-profit policies. 


: | in respect of both branches amounts to {255,543 
about 65. The amount of the claims was very much less than | 4 


that expected, and a substantial profit has accrued from this | 


source. The society's funds now amount to 
been increased by {169 229. 

INDEMNITY MUTUAL MARINE.—The report shows that the 
balance of underwriting account and interest on investments to 
December 31st last was £658,539. As the balance at the end of 
1902 was { 393,240, the receipts from premiums and interest will 
have been {265,290, against £305,148 for 1002 ' 
expenses were / 265,158, against {250,608 ; 
£40,200 as before, and the balance at the end of 1903 was £358,180 
against £393,240. The surplus of premiums and interest over 
claims and expenses would appear to have been £141, against 
£54,540 in 1902. The reserve fund remains at £329, ; 


Claims and 


moat nd ooo and the ! ence share dividend ; r cent. on the 
id-up capital share dividend, to pay 5 pe Ya 
paid-up capitalis 201,000. A dividend of 6s a share, tax free, for } place £15,000 to reserve, carrying forward /; _ oe ‘ profit ol 


the half-year to December 31st is recommended. 


LAW UNION AND CROWN —The f ? 
« Seton soa report for the 12 


£4.074,830, having | 
_ ended December 31st states that the net aa 
| brought forward, and after deducting debenture inter 

, Outgoings, and allowing for depreciation on 


j 


the dividends paid were | 


} 


: months ended | fror,175, making with the balance brought 
shows that in the life department policies were | ark g An ) Paste dividend on the ordinary shares 


ee 
issued for £925,814, the premium income on which, including 
£9,791 Of single premiums, amounted to £36,238. Of this nee | 
business, £123,750 was reassured with otuer offices at anoual |} 
premiums of £4,432. The net premium revenue, afier deducting | 
of reassurance premiums, was £362,825. The income of the lie | 
department for the year amounted to £557,299. The outgoings of | 
3 The life assurance fund was ip. ] 

creased by £243,910, to £4,507,176. The average rate of interes |! 
realised on the lite funds ot the company (whether productive or || 
unproductive, and after deducting income-tax) was £4 0s 11d per | 
The expenses of the life department, including commission, |! 
reaped 5s 3d, being at the rate of 14°06 per cent, of | 

the premium income. The claims during the year were 3% in|) 
The fire premiums, after deduction of re | 
insurances, amounted to £210,766, and the losses to 90,727, or | 
4305 per cent. of the net premium income. The expenses of every | 
description, including commission, amounted to £70,334, being at |) 
the rate of 33°37 per cent. of the net premium income, leaving a || 
profit balance on the fire business for the year of £44,505, which || 
has been carried to the profit and loss account. In the accident | 
department the premium income amounted to £9,483; clains, | 
£4,569; expenses, £2,837; leaving £2,437, which, when added to| 
£8,100 brought from former years, increases the amount at credit | 
of the accident account to £10,537, that it is proposed to cary} 
forward. The sum of £78,903 19s 3d was brought forward in|) 
profit and loss account from 1902. From fire profits there bas || 
been added thereto £44,505, from interest on capital and ed 
| 





holders’ reserves £25,972, making, with {19 share transfer fees,a 
total of £149,399. 
shareholders £45.000, and for interest on debenture capita) 
£11,042, leaving £93.357 to be carried forward. \ 

OCEAN ACCIDENT AND GUARANTEE CORPORATION.—The | 
directors in their annual report declare a further dividend of 74 pet |) 
cent., making, with the interim dividend paid in September las, 
15 per cent. for the year. The premium income amounted 10 | 
£1,101,182, as compared with 1,167,091 in 1902, and the Cams 
paid and provided for £661,341, a3 compared with £52545512 | 
1902. The revenue account shows, after debiting all charges a¢ 
expenses and including the amount brought forward, — 
balance? of £417,808, leaving, after making provision for unexpit®? | 
1 It is proposed to appropriate £35,527 | 


' 


Thereout has been paid for dividend to! 


} 





increasing same to £50,000, to meet the depreciation of band, 
ments, {12,330 to the payment of the above dividend, and carry } 
forward £6,227. , ah 

REFUGE.—The report for 1903 states that in the ordinary i i 
the new policies issued were 23,534, assuring £ 1,518,525, ass nd ! 
ducing a new annual premium income of £83,396. The rem } 
income of the branch was £471,998, being an increase © on 33 i 
The premium income in the industrial branch was £1,206,5 > 
The total funds of the company 00% |) 


per cent. on te) 


t i rersionary bonus of {1 5s “a 
the declaration of a reversionary rhe total sarpias | 


MISCELLANEOUS COMPANIES. ; m 
AFRICAN CITY PROPERTIES TRUST —The report 'or the y 


profit, including £25.22 


all} 





buildings and stocks | 


. 264 | 

was £76,659. Dividend on ordinary 73 P** vee an i 

to reserve account, raising it to £40,000 ; carrying lor nuary 315 , 
BARRY, OSTLERE AND SHEPHERD.— Year ends’ (0 ores, 

after providing for depreciation, bad debts, and deb year, £70507 

there remains, with £9,371 brought forward trom et *<.000. Tbe 
of which preference dividend at 6 per cent. absor £15. ; 


og 
~ ‘al reserve fund for ree 
directors propose to place £3,750 to special res ordinary capital, © 





BELL BROTHERS.—The report for 1993 total of 


: ja 
forward at 33 fa i 
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eaeeeer «228 
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| share 
soothe is £15,000 
| dividend 08 the ordinary = 







| on the ordinary shares, 


j at, making 
| 9. H. Evans and Co. Founders’ Shares Company, Limited, 


| ® &¢ per share for the year. 


| sare femains a balauce of 
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was paid 
poo and improveme 
ed forward of £7,642. 


be carr) 
sony sae sobees the reserve account for general purposes by 
pave decid d have written this amount off the capital 


: A tion. . 
"expenditure as — |The directors’ report for the financial 


rst states that the profit on trading amounts 
year ended yg epee brought forward from last year was 
to £48,089- which must be added £26,927 net profit after payment 
£19 es interest, and provision for reserve and income-tax, 
ot rnageyent of £ 46,280. From this must be deducted dividends 
ae shares, and the directors propose to declare a divi- 
Ses the ordinary shares at the rate of 5 per cent. per annum, 

leaving £19,780 to be carried ‘orward. : 
ving fe AND AMERICAN MORTGAGE.—Year ended Decem- 
Amount available for distribution, including £1,015 


ber * cal from 1902, and after payment of interim divi- 


It is proposed to pay a dividend of 4 per cent. 
making 7 per cent. for the year, together 
with a bonus of 1 per cent., to add {10,000 to the reserve fund, and 


2,455¢ 
w carry horn  dhateD AND HELSBY CABLES.— Year ended 
December 31, 1003: Profit, £129,446; balance brought forward, 
{3468; total, £132,914. Deduct: directors’ and debenture 
trustees’ fees, and remuneration to works’ committee, less directors 


dends, is £24,805. 


ees receivable from other companies, £2,250; interest on deben- 


ture stock, £22,500 ; depreciation on buildings, plant, machinery, 


| &c., £18,500 ; transfer to special reserve account, £8,500; transfer 


todebenture stock redemption account, £5,000; dividend on pre- 
frence shares to December 31, 1903, £30,000 ; interim dividend 
ordinary shares to June 30, 1903, £20,000—£106,750, leaving 
wailable for dividend a balance of £26,164. The directors recom 
nend the payment of a further dividend of 4 per cent. on the ordi- 
ury shares, £20,000, making, with the interim dividend already 
aid, a total of 8 per cent. for the year ended December 31, 1903, 


carrying forward £6,164. 
| BRITISH MOSS LITTER.—Year ended December 3rst: Profit 
fom trading £21,569. The sum of £4,000 has been carried to 


serve for depreciation, and 41,500 to reserve for minimum rents, 


i and, with the addition of £4,838 brought forward, there is a total 
} of {20,907. Dividend 5 per cent. on the ordinary shares (making 


to per cent. for the year), place to reserve fund £2,500, pay as 
directors’ extra remuneration and to the managing director £1,500, 
laving {2,507 to carry forward. 

COMMERCIAL CABLE.—Year 1903: Net revenue, including 
$147,529 brought forward, $2,656,055, out of which have beer 
paid interest on the bonds and debenture stock ($800,000), and 
sper cent. dividends on the capital stock ($1,200,000), and there 


} has been set aside a sum of $350,000 as an addition to reserve fund, 
} and also an amount of $150,000 to the fund for insurance stations, 
} apparatus, and repair steamer (which sums will be invested in 
| bigh-class securities), leaving a credit balance of $156,055 to be 


arried forward The reserve fund now amounts to $5,372,520, 


| aad the insurance fund to $1,020,862. 


DAIRY SUPPLY.—Year 1903: net profit {10,217, with £16,635 
brought forward, total £26,852. Final dividend 9s per share, less 
lai, making 7} per cent. for the year; £17,642 ‘carried forward. 
The amount of £4,276 has been carried to the credit of the reserve 


| find, which now stands at £30,000. 
| 0.8 EVANS AND CO.— Year ended February roth: gross profit, 


{149,616; salaries and all other working expenses absorbed 


mn 459; Tepairs to premises and allowance for depreciation of 
} xtures, fittings, &c., interest on debentures further dispose of 


£9536, leaving a balance of £63,320 available for dividend. From 
~ must be deducted £9,600, being 6 per cent. dividend on the 
mong shares, and £8,400, being 7 per cent. on the ordinary 
ee Having £45,320. Ten per cent. of this balance must be 
‘Sopriated to reserve (according to the memorandum and articles 
mister leaving £40,788 available for division in equal pro- 
sre ae the founders’ and ordinary shares. The directors 
mend a further distribution on the ordinary shares of 173 per 
atotal of 224 per cent. for the year. The directors 


me ay further distribution of 2s rod per share, making, with 
istribution of 8d per share won pd October, a total of 


LAWSON COMBE BARBOUR —Year 1903: profit 


deduct iati 
dincioes' depreciation, £14,169), £40,775. After deducting 
transler » Management, office expenses, &c. (less interest and 


, ), and interest on debenture stock, and adding the 
bea trough forward, there remains £21,469. After sencliiae 
dividend at Sage the preference shares the directors recommend 
=e rate of r per cent. per annum on the ordinary 

® £1,469 to be carried forward. 


pes inclncine January 31st: Profit, after charging all ex- 


tad and renewals and repairs, and making allowance for 
, See debits and depreciation, amounts (* £34.913, in- 
ees. After I gr income-tax and directors’ 

nt h é 32,357. to which is added to 
Propose ght forward, making a total of £37,872. Thedirectors 


Io 

le A al annum, less tax, to write off property 

investments amo. 2,500, and to carry forward £5,239. Interest 
unting to £466 has been recerved during the 


This sum ig not ; 
tothe leasehoha. 's hot included in the profits, but has been added 


ld resery i ; 
teeta rene, ve fund, raising the total to £16,450. The 
‘ Ve Stands at £77,500. aes; 


SS 


in September, and the amount carried to | DL , 
The directors recommend that £13,363 for after — for doubtful debts, a net profit of £46,402, to which 
nts be written off, and propose a final : must 

hares at 3s 6d per share, free of tax, | total balance of /58,552. 
The directors : Interest on debentures, 
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J. MANDLEBERG AND CO0.—The accounts for the year 1903 show, 


added {12,150 brought forward from last year, making a 
Of this amount there has been paid :— 
£1,642; dividend of 7 per cent. on cumu- 
lative preference shares for the year, £4,900; and the directors 
recommend the payment of a dividend of 20 per cent. for the year 
on the ordinary shares, which includes the interim dividend on 
ordinary shares at the rate of 8 per cent. per annum already paid, 
and which will amount to a total of £24,000 ; an addition to reserve 
fund of £10,000, increasing the total to £70,000; an addition to 
depreciation fund of £2,914, bringing up the total to £35,769; and 
tocarry forward £15,096—/58,552. 

JOSEPH TRAVERS AND SONS.—Year ending January 30th: 
trading profit, £37,170; other receipts, £537. Atter paying interest 
on debentures and money on deposit, dividend on preference 
shares, and deducting {£2,413 for depreciation on premises and 
plant, there remains a balance of £21,007. The directors recom- 
mend a dividend of 6} per cent. on the ordinary shares, making 9 
per cent. for the year ; carried forward, £2,555. 

LAW LAND.—The report states that the gross rental for the past 
year was £74,024, as against £64,754 for the preceding year. The 
balance available, including {1,271 brought forward, was £26,399. 
Out of this the dividend on the preference shares to December 31st 
has been paid, and £7,487 has been added to reserve. The reserve 
account has also been increased by £2,222, the amount of the pre- 
miums on ordinary and preference shares allotted during the year, 
and now amounts to £47,000 and the leaseholds redemption tund, 
with the addition made for the past year—viz., £1,895, to £12,889. 
Final. dividend at the rate of 8 per cent., making 7 per cent. for the 
year. 

LAW REVERSIONARY INTEREST SOCIETY.—-At the fifty-first 
annual general meeting held on 15th inst., the reports of the 
directors and auditors were adopted, and a dividend at the rate of 
£6 per cent. per annum, free of income-tax, was declared. 

LEVER BROTHERS.— The report for the year 1903 states that the 
balance standing to the credit of profit and loss account—viz., 
£299,602—which includes {19,254 brought forward, has been 
appropriated by dividends on the preference shares at the rate of 
5 per cent. per annum, and on the ordinary shares at the rate of 
I5 per cent. per annum, {£20,352 being carried forward. The 
bonus to customers has been treated as discount, and deducted 
from profits before making up the accounts. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :—February, 1904, £30,331; February, 1903, 
£28,004. Total for two months, 1904, £64,085; 1903, £61,667; 
increase, 1904, £2,418. 

MAZAWATTEE TEA.—The report for 1903 states that the 
directors propose to raise the reserve fund to £50,000, instead of 
recommending the payment of any further dividend for the year 
on the ordinary shares. The balance brought into the acccunts 
is £3,209, and the profit on trading is £58,971. An interim 
dividend for the half-year ended June has already been paid on 
the preference shares, and on the ordinary shares at £4 per cent. 
per annum, aud the directors now propose to place to reserve 
£4,552, and to pay the dividend on the preference shares for the 
halt-year ended December. The sum of £1,403 will then remain 
to carry forward. 

NORTH-EASTERN STEEL.—The report of the directors states 
that the profit on the past year’s working amounted to £22,274, to 
which has to be added {462, balance brought forward from the 
previous year. The directors propose to pay the interest on the 
debenture stock, second mortgage and loans, {1,500 directors’ 
fees, and to carry forward £4,127. 

P. AND W. MACLELLAN —Year 1903: Net balance, including 
the balance from last year of £1,469, is £36,460. After providing 
for directors’ fees, interest on debentures, transferring {2,500 to 
depreciation account, and £3,500 to reserve fund, and making pro- 
vision for the percentage of surplus profits due to managing 
directors and officials, there remains a balance of £20,650. Divi- 
dend of 6 per cent. per annum on the ordinary shares; carry for- 
ward £2,650. The directors have made a further transfer of 
£13,000 from the depreciation account, and have applied it in 
reduction of the value of the fixed plant and machinery, leaving a 
balance at the credit of the depreciation account of £7,500, inclu- 
sive of the amount transferred from this year’s profits. 

PERUVIAN CORPORATION.—In accordance with the resolution 
for this purpose passed at a meeting of the holders of Peruvian 
Corporation first mortgage 6 per cent. debenture bonds on 
March 12, 1896, the half-yearly coupon, due April 1, 1904, will be 
paid at the rate of £4 per cent. per annum on and after April 2, at 
Messrs Robarts Lubbock, and Co., 15 Lombard street, London, 
E.C. And in further accordance with such resolution, there will 
be paid at the same time to the holders of the coupons the 
additional interest of {2 per cent. set aside and ap riated for 
this purpose, as mentioned in the report of the board of directors 
presented to the general meeting of stockholders of the corporation 
on December 17, 1903, making, with the half-yearly er gyro of £2, 
a total payment of £4 per cent. Coupons must be left three clear 
ays for examination, and listed upon special! forms. 

SAN PAULO GAS.— Year 1903: profit on working £23,497, inciud- 


5 to pa } - * ‘ : 

| Re of pay a further dividend on the ordinary shares, at the | ing balance brought forward, and deducting interest on debentures 

} X2ougt : 
* 


and bank loan, the disposable balance is £23,812. An interim 
dividend of 3 per cent. absorbed /7,500. Final dividend of 4 
ted cent., making 7 per cent. for the year; £3,312 to be carried 
orward. 


SOUTHWARK AND VAUXHALL WATER —Tenders are invited 


for an issue of 3 per cent. debenture stock, authorised under the 
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provisions of the Southwark and Vauxhall Water Act, 1898, and 
the Metropolis Water Act, 1899, redeemable at par at the option of 
the company 25 years from the date of issue. The stock is a 
lawful investment for trustees. Tenders must be received at the 
company’s offices, Southwark Bridge road, S.E., not later than 
noon on the 22nd inst. 

TYNEMOUTH AND DISTRICT ELECTRIC TRACTION. — The 
report for the year 1903 states that the total revenue amounted to 
£16,138, and the expenditure (including £453 for debenture interest) 
to £10,036, leaving a profit of £6,101, which, added to the amount 
brought forward, leaves an available balance of £5,178. The 
directors recommend a dividend at the rate of 74 per cent. on the 
ordinary shares for the year, {1,500 is placed to reserve, and £240 
carried forward. 


WINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 








Tons 
Crushed. 
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i 








Antenior (Matabele) .............-++ 84 - 
(V)$18,878 
(V) $25,299 
..__|(¥)$47,979 
423\(V) 1,400 
986)(V) 3,944 
787\(\V) 2,750 
352 ss 
.. |V$ 123,90 
522 si 
665 we 
iy ey 853(V) 3,623 
a7). | .. | .. | SOV) 1,053 
nsland Menzies 738, 980 1,241:(V) 3,700 
Victoria > om a vi 393 
Victory (Charters Towers) os o< os 408 - 
Winchester - | 1350 .. vat 242 ¥ 
5: wee 1750\(V) 6,956 
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ended December 31st states that during the year 132,593 tons of 
ore and 74,913 tons of tailings and slimes have been treated, pro- 
ducing 213,180 ounces of bullion of the value of £739,249, the 
profit on which, after deduction of administration charges in Aus- 
tralia and London, £38,082 expended on development work, and 
£21 ,096 spent on various equipment accounts, amounts to £ 396,566. 
The profit made by the old company up to March 31, 1903, the 
date of the agreement for sale to this company, is shown separately, 
and amcunts to £106,696. After — or the dividend of 10s 
per share on the old capital paid on April 20, 1903 (as specially 
provided for in the agreement for sale), there remains a balance on 
this account of £19,196, which has n transferred to a special 
reserve account to provide for any additional equipment which 
may be required. The balance of profits for the nine months from 


amounts to { 289,870,out of which there have been paid during the year 
two dividends of 1s 3d per share, absorbing £175,000, thus leaving 
a balance of £114,869, out of which a further dividend of 1s 3d per 
share for the quarter ended December 31, 1903, was paid on Feb- 
ru 24th, leaving, after providing for Australian duty tax on 
the t dividend, 422,994 to be carried forward. The value of 


igor, to the extent of £205,820, and standing now at only £25,131, 
and all additions during 1903 having been paid for out of revenue, 


for depreciation. 

NO. 2 SOUTH GREAT EASTERN GOLD. —The report for the past 
six months states that the ore broken and crushed for the half-year 
ended January 11, 1904, was 22,027 tons, which yielded 26,605 
ounces smelted gold, the realised value of which amounted to 
£95.317- From these proceeds gs per share, or an aggregate of 

64,800, were paid to the shareholders in dividends. 

NUNDYDROOG.—The report for the year 1903 states that during 
the year there were 66,860 tons of quartz milled, which yielded 


figures show increases compared with the previous year of 10,920 


of gold, interest, and transfer fees, amounted to £253,068; the 
expenditure came to £130,740; and there resulted a profit 
ot £122,327. Adding to this the sum brought forward and {171 
interest on Consols, the total available profit was {122,971. Out 


july 24th and 1s 6d per share on November 17th, absorbing 
£68,566, and various other amounts were charged to profit and loss 


£12,312, so that a balance remained at the end of December of 
£42,092. This admitted of a final dividend of 1s 8d per share, 
payable on the 22nd inst., amounting to / 40, 333, and left a balance 


have therefore reached £108,900, or 4s 6d on each 108 share, equal 
to 45 per cent. on the capital. This compares with 4s per share 
and 40 per cent. for the year 1902. 

TRANSVAAL —The following 1s the return of gold production 
and profits from the mines of the Transvaal for the month of 
February as compared with the two previous months :— 














GREAT BOULDER PERSEVERANCE.—The report for the year | 


April rst to December 31, 1903, and left available for distribution, | 


the directors consider it unnecessary to make any further provision | 





| 
} 
i 


} 


| 
| 


plant and machinery having been written down at December 31, | 
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Angelo .....sceceeeees 
Baseth. oe ccvcscccccces 
Champ d’Or 

City and Suburban...... 
Clutha .... 

Crown Deep.........++. 
Crown Reef ............ 
Driefontein ............ 
Durban Roodepoort .... 
Durban Roodepoort Deep 
Ferreira .....cseseeee: 
Ferreira Dee 
French Rand .......... 
Geldenhuis Estate...... 
Geldenhuis Main Reef .. 
Ginsberg .........200+: 
Glencairn Main Reef.... 
Glynn’s Lydenburg .... 
Henry Nourse.......... 
TEGMEGS. ccccccvecccecces 
Jubilee ......ceceeecees 
TUMPETS 2... ceeeeeeess 
Jumpers Deep.......... 
Knight's Deep.......... 
Lancaster West ........ 
Langlaagte Deep 
Langlaagte Estate ...... 
May Consolidated ...... 
Meyer and Charlton .... 
New Goch . pees 
New Modderfontein .... 
New Primrose.......... 
New Unitied Main Reet 
Nigel......... 
Nourse Deep .......... 
Rietfontein “A” ...... 
Robinson .......eeee0e- 
Robinson Deep ........ 
Robinson Randfontein .. 
Roodepoort Central Deep 
Roodepoort United M.R 
Salisbury ..........06+: 
BEARD. cocccccccceccces 
Simmer and Jack ...... 
South Randfontein .... 
Sutherland Reef 
Transvaal G.M. Estates 
Treasury ......seseeees 
VOR BPM <cvccocccccece 
Village Main Reef ...... 
Vogelstruis Estates .... 
WENT cc ccveccceeces 
West Rand Central .... 
WEMENED cvctsésccsencee 
Witwatersrand Deep.... 
Wolhuter 


eeeeeeeees 


| Feb. | Jan. | Dec. | 


Ozs. | Ozs.! Ozs | 
7,157 6,752 7,038. | 
580} 285 531| “E09 
5,650) 5,805) 5,790 14.05) 
i 2,885) 2,760) oe 
8,885 8,457 8,738 17,946. 
£2,019 £1,670 £1,539! 1.019) 
7,861 7,816 8,162) 13.900, 
11,67S) 11,304! 11,821 23 000, 
7,162} 7,569 8,055! 12.78] 
1395} 4,204 4.007) 5.929, 
3,872) on 
11,414 11,189) 11,085) 23/178) 
6,757, 6,647, 6,579) 16.600) 
3,220) 2,665; 2.826! 3,066) 
9,984, 9 992) 10,292) 20,100) 
4,827) 4,868) 5,762) 8.930 
1,099) 1,327) 1,259\ 'g73| 
3,423, 3,352) 58/2 
3,490 3,548) 3,760 
5,628) 5,527 | 9,600) 
/ 1,309) | 308) 
| 5,246) 5,554) 9,999 
| 2,973) 3,074 305, 
1,801; 1910! .. | 
| 1,903! 2.22) 
6.220) 6,029 
| 5,373) 5,128 
3,243) 3,046 
| 2,678) 2,747 
| 5,476 
7,845) 7,60% 
4,642! 4,732 
} 4,384 4,491 
3,991| 3,564 
| 3,429) 3,273 
| 6,643 
| 3,253 
_ 2,739 
5,564 
3,253 


3,055 
2,589 
5,784 
3,492 





ee oe 
1,965) 2,025 
| 3,978) 4,284] 6,456 
7,393) 7,068) 12,600 
2,015) 2,095; 4,100 
2,628; 2,560 
| 9,424) 
6,238; 6,208 
948, 436 
2,741; 2,281) .. 
3,822) 3,873! 7,316 
4,606) 4,234) 5,711 
7,249 7,325; 6,700 
1,942} 1,952| 1,704 
5 542} 5,918 5,896 
905 43l| .. 
931 683) 
3,350| 3,303] 3,258) 
4,109| 4,337) 3,925) _ 
t+ Returns not received. 





3,599 
6,36: 


1,100 











3,848, 3,695 4.9001 § 


5,50.| 
2,255) 
3,146) 
5,418) 6,000) 5,900) 5,100 
8,363| 8,103 287 
7,473) 7,348 8.482 
2,710) 4,314) 2133 
2,932) 1,723) 1,439 
6,716] 12,432) 12,440 12.222 

950} 1,564) 1,054 
3,055) 
6,000! 6,900; 7,100 
5,315| 5,564) 5,575 
13,709} 13,555} 31,494) 
13,860' 13,488] 27,441' 


"14 


9,424] 12,823 


sine 
519) __ 
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15.36 163 
14,362 Wan 
16,772) 19 99 
14.300, 4 


24,000) 25, 
14,805 15,296 


| 5,600 
22,687) 24 593 
15,900) 15,209 





858} 1.820 
20,300 21 
8,281) 12.497 
1,330 1 
5,708) 6,049 
3,723, 4.073 
9,600, 9,600 
10,051) 10.724 
1,822) 2108 
7,400) 7,300 
2.655. Lan 
3,005; 3.276 


1,929, 2.246 


31,56) 31,000 
26,395) 25,805 
#932) 205 
5,784) 5831 
13,700 12,500 
11.202) 10,758 


| 7,303) 718 


7,133; 6,019 
9,000: 7,000 
12,858) 13,485 
*250, ‘ 
4,386) 4,612 
482) 159 
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tons in quartz and 363 tons in tailings treated, and of 12,107 | 
ounces in gold produced. The total income, comprising proceeds | 


of this two interim dividends were paid, viz., 1s 4d per share on | 


Be ] 4€d | hoped that Nature will 
63,525 ounces of gold, and 60,772 tons of tailings cyanided, which | 


produced 6,604 ounces; together, 70,141 ounces of gold. These | 


tone characterised the 
sellers not being much 
cent, and subsequently 
There is nothing fresh 
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| steady rates. 
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account, for income-tax on profits, depreciation, &c, totalling | 


of £1,758 to be carried forward. The total dividends for the year | 
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February-March, at 30s 


Business in flour dragged 
adhered to previous asking prices in most Cases. 
| quotations remain far above the leve 
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characterised the floating and forward shipment 
wheat, and, though holders manifeste 
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| disappointingly ans tne timited sales effected included No. 2 


i} ! ‘ iL- May, 
\ — March-April, at 315 3d to 318; and Apri 
| sate 


under a lack of sufficient 


‘nglish malting barley is in very light 
po to 38 7H. ae Sistually terminated, and trade doing 
} supply, os heer ad to requirements for seeding purposes. Grinding 
| sneer ned the week easier, but subsequently ruled 

the decline although trade in the meantime moved 
steady * @. 16s, ex-quay; and Persian, 15s od, landed. 
quietly. . orm but quiet, the cargo market became weaker, on 
eles being mote prominelt Pel igo, and Odessa-Nicolaief 
; Ss, an essa- eff, 
Foreeneal pare were has » only "a moderate amount of 
afloat, em in maize on spot, and holders “— > —_ 
er i lly steady rates; but the close 
sey sa eae mized quoted 198 94; i: ew 
was . : 
ins River Plate, 20s 9d, landed. subdue 
pony! — pantera the cargo section, and only Wunited 
; recorded. iA cargo, 1,200 tons and 2,500 tons 
ase piver Plate, afloat, realised 20s 6d and 21s respectively. 
parcels of mixed American, afloat, changed hands at 19s 3d to 
and Odessa ditto, 20s gd to 20s 6d. Oats, in fair supply, 
were accorded a very poor reception rye = week, gr penny 
tended against sellers. Common, 3 s, Russian, 13s to 14s, 
a-quay, according to sample. Danubian, arrived, sold 12s od. 
There is nothing new to note concerning imported beans and 
” Wheat: The cargo market continues to show weakness, 
prices to-day being 114d to 3d lower, while business was again 
‘onducted very slowly. South Australian pene - 
.d; March-April, 31s 3d; and June-July, 31s 4} d. 3283 
ah for Walla. Walla, —- passage. 6,000 = Victorian, 
oat, sold at 318 4%d. Ravenswood, 3,123 (French) tons, 
Rosario-Santa Fé, 6314 Ibs, February bill of lading, sold at 
ys 44d. 64 Ibs, March-April sellers, 30s 6d; 62 lbs, afloat, 
yd; 61 Ibs and 62 lbs, February-March, 30s 14d; and 
4 Ibs, March-April, 30s 3d. 32s 9d would purchase Cali- 
frnian, afloat. Parcels: No. 2 Club Calcutta, March-April, 
ld 3os gd; and April-May, 30s 6d. mae very slow, and 
lower to sell. La Plata, on passage, offered at 21s 9d; and 
May-June, 20s 6d. 218 3d asked for Danubian, March-April. 
(alatz-Foxanian, March-April, sellers, 21s 7%d; and Novoros- 
ask, prompt, same price. 21s wanted for Bulgarian, March- 
April. Parcels: Mixed American, afloat, sold 198 144d. 20s 3d 
paid for Odessa, shortly due. Barley in slow request, and prices 
qaser. Five options, March-April sellers, 16s 4%d, with 16s 
bid. 16s 444d required for April-May, 8 options, August-Sep- 
jg ember, sellers, 16s 3d. Novorossisk, afloat, sellers, 16s 6d; 
 wyers, 16s. Oats quiet, at generally unchanged prices. 
The following table estimates the home consumption of wheat 
a harvest year 1903-4, contrasted with 1902-3, Igor-2, and 





1903-1904 1902-1903 | 1901-1902 | 1900-1901 
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i cwts. cwts. cwts. cwts. 
§ @porte—Wheat (28 weeks to Mar. 5;| 47,953,100) 43,1 34,958,200} 36,764 
Flour w 12,963,190; 10,564, 11'958,500 iapetooe 


60,916,200) 53, 17,700} 48,809, 
1,806, Sar 1443800 
rama 310,7 457 482,11 


| Total imports 29 weeks. ..... 21,300 
i lan exporte—Wheat udtoesea ren Ot A517 


| 28 119,000) 
f) Mit w this. the estimated sales of —— 
} *@egrown wheat............ +e--| 15,025,900 
| Teenty-nine weeks’ homc supplies 78,017,600 68,913,200 

| wr price of English wheat per 8 4 : 
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The AMERICAN WHEAT QuoTATIONs. 
. Loadon Produce Clearing House, Limited, supply the 


pring wheat, D i 
oe uluth certificate, per roo 





aSs5 


~ 
Hm NIAO 





ee 
. 1, northern s 


5 mene, 


ee 


Mar. 16. Mar. 17. Mar. 18 
sa ad as a s 4. 
spac racg gs hs 

eo 9 oo © oo ¥ o @ 
very...... 7 es wr of arn - 7 ow 64 
Contracts tor 163,200 centals Am. wheat during the week. 
American maize, ex ship term rs of 480 Ibs each) :-— 
ar. 16. Mar. 17. Mar. 18. 
a s da 8 ‘ 


9.19 -- 19 
6 ..2 aoe} 3 








THE IRON AND COAL TRADES. 


The iron and steel trades have maintained the improved tone 
which has been noticeable during the last week or two, and 
prices are firmer on the whole. Business in the pig-iron warrant 
market at Glasgow has been on a small scale, and prices are 
nominal. Stocks in Connal’s stores (Friday): Glasgow, 8,528 
tons; Middlesbro’, 98,125 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated March 17th, is 
as follows:—Pig-iron: Although there has been no further 
advance in prices of pig-iron, the feeling is decidedly more hope- 
ful, and buyers, who, until recently, held back, are now coming 
on to the market for their supplies. Cleveland No. 3 G.M.B. 
is steady at 42s 10%4d, but most holders ask 43s. Hematite is 
firm, and seems inclined to go better. Good shipments of this 
iron are taking place, and the position of makers is favourable. 
Manufactured iron and steel: There is a fair demand for steel 
ship plates, and prices may be advanced shortly. Steel ship 
plates, £5 12s 6d; steel ship angles, £5 2s 6d; iron ship plates, 
£6 7s ; iron ship angles, £6; iron bars, £6 2s 6d, less 2% 
per cent.; steel rails, £4 tos. Iron ore: Prices of best ore are 
firm, and a moderate business is being done. Best Bilbao Rubio 
ore (s0 per cent. iron), 15s 3d; Kiirunavaara and Gellivare 
(Swedish) ore (60 per cent. iron), “A” grade (hematite), 17s 6d ; 
“C” grade (Cleveland), 14s 6d; ““E” grade (basic), 14s, c.i-f. 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the market for finished 
materials there has not been very much change during the past 
week. In plates and angles there is considerable activity, 
especially in the North of England, where the improvement in 
the shipbuilding industry is most pronounced ; but even in this 
district a good deal of plant is still idle, although the establish- 
ments which are carrying on operations are well employed. The 
quotation for steel ship plates on the Tees is maintained at 
£5 12s 6d per ton, and £6 7s 6d is the figure for iron ship plates. 
For steel ship angles £5 5s is quoted. In finished iron only a 
quiet trade is doing generally, although more enquiry is reported 
in some quarters. The basis rates remain unchanged, but there 
is some little underselling. Manufactured and semi-finished 
steel is in fair demand, and prices are firm. Billets are quoted 
at £4 10s to £4 12s 6d in Manchester, with German billets about 
£4 5s to £4 6s 6d. American billets are scarce, and are 
apparently practically out of the market. Boiler plate makers in 
Lancashire are booking moderate orders at the recent advance 
of 5s, and it is thought that there may be a further upward move- 
ment shortly. In the North of England common iron bars are 
quoted at £6 2s 6d less 2% per cent., and heavy steel rails are 
at £4 tos net. 

In most parts of the country the coal trade is reported to have 
shown some further improvement during the past week, the 
demand being well maintained. The upward tendency in the 
Newcastle coal trade, as reported last week, continues, and the 
market is comparatively quite firm. There is now an excellent 
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uiry alike for prompt and forward shipment, and turns at 
peo. ag the igoting collieries are booked well ahead. Steam 
coals show the greatest firmness, but the improvement is feally 
an all-round one, and includes Durham gas, co , and bunker 
coals, and notably coke. Smalls, too, are decidedly better, and 
the best qualities are now quoted at 4s, though other sorts may 
be bought at 3s 9d. Best steams command fully gs 3d, and even 
gs 6d, while for April, producers adhere firmly to 9s od, and for 
over the Baltic season to 10s, all of which figures are reported 
to be obtainable. Quotations for prompt are:—Best steams, 
9s 3d to 9s 6d; seconds, 8s 3d; smalls, 3s od to 48; good gas 
‘coals, 8s 4%4d to 8s 6d; seconds, 8s; unscreened Durham 
bunkers, 7s 6d to 8s; coking coals, 8s"; house coals, 108 6d ‘to 
ras; and foundry coke, 15s 6d to 16s. A Lancashire report 
states that except that housefire qualities are still moving away 
fairly well, the position with regard to other descriptions of 
fuel is not at all satisfactory, and it is exceptional where collieries 
are running actually full time, many of the pits not putting in 
more than about four days per week. The demand for house- 
fire purposes is just taking away the present output of collieries 
running about four to five days per week, and prices are steady, 
but scarcely majntain the full list rates all through. ‘The follow- 
ing are some of the quotations in South Wales :—Steam coal: 
Large, best, 15s 6d to 15s gd; best seconds, 14s gd to 158; large, 
seconds, 138 od to 148 3d; drys, 148 to 148 3d; households, best, 
16s 6d to 178; households, seconds, and other sorts, from 10s 6d 
to 158; No, 3 Rhondda, large, 14s 6d to 14s od. 








‘THE WOOL TRADE. 

A steady trade doing. The demand still continues for the 
stronger qualities of English wool. 

Our Bradford correspondent, writing on Thursday, says :— 
Although in regard to merinos the brokers report some giving 
way in the London sale-room, with a subsequent recovery, the 
opinion here is that there has been no giving way at all, but 
that wools of a heavy wasty description are yielding so badly 
as to be “dear at any price.”’ Crossbreds have not only kept 
firm, but have improved on the opening advance of 5 per cent. 
on last sales. This market is consequently very stiff for both 
fine and strong wools. The trouble is to screw up the consum- 
ing end to pay present prices. Spinners are getting a little more 
for yarns, but many of them are stopping their machinery rather 
than work with an inadequate margin. Manufacturers in the 
Bradford dress trade are quiet, but woollen manufacturers in the 
Huddersfield district are busy on cheap cloths for women’s wear. 

Messrs Du Croz, Doxat and Co. report on 17th inst. :—The 
second series of colonial wool sales for the present year, which 
commenced on the 8th instant, is now in progress. The follow- 
ing are the quantities available, and those catalogued to date, 
viz. :— Available. Catalogued. 


Bales. 
New South Wales 


Queensland 
Victoria 

South Australia 
West Australia 
Tasmania 

New Zealand 
Cape and Natal 


Falkland Islands and 


176,000 124,530 
There has been a large attendance since the opening, and 
biddings have been spirited. Merino wools opened par to 5 per 
cent. lower than prices ruling in January series. Scoureds have 
been in fairly good supply, and are now mostly 5 to 7% per cent. 
cheaper than last sales—the finer haired wools showing the least 
reduction, while all faulty, seedy sorts are very irregular in 
value. Grease, of good quality and light condition, are about 
on a par with last sales’ rates, but all wools of doubtful yield 
and faulty are 5 to 7% per cent. cheaper. Crossbreds, of which 
there is a fairly large supply, particularly from New Zealand, 
are selling well, there being a good demand from the home trade 
and also for America. Strong-haired wools show an advance of 
§ per cent., but the finer grades are par to 5 per cent. cheaper. 
Scoureds and slipe are mostly unaltered in value. Lambs: 
Merinos are firm at about January rates, while crossbreds are 
about 5 per cent. dearer. Cape and Natal scoureds are mostly 
5 per cent. cheaper than last sales, while grease, with the ex- 
ception of some superior parcels, are also 5 per cent. lower. 
The following is a list of the London Colonial Wool Sales, which 
commenced on March 8th, being the second series this year :-— 
Bale Number of Bales sold~ 
emer, 9 SE See poe 
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LIVERPOOL, March 13. 

Cotton has been in moderate demand this w 

sales 40,000 bales, of which 34,730 are Americen, a0 mat 
2,060 Brazilian, gto East Indian. Of these 3,000 are Eayptia n 
and speculation, and 37,000 for the trade. Imports whe 
cluding 24,056, American, 8,263 Egyptian, 3,528 Brazilian ay 
and 1,591 East Indian. In American a moderate business ~. 
been done, and quotations are reduced 54 points. Migay 
8.24. Sea Island continues firm. In Brazilian a {air busiean 
has been done, but quotations are reduced 54 points jy 
Peruvian only a moderate business has been done, but owing te 
the continued scarcity of Rough kinds the quotations for {yy 
Rough are raised 25 points, and for moderately Rough 10 to 
25. Quotations for Smooth are reduced 54 points. In Egyptians 
a moderate business has been done, and quotations are generally 
reduced ;;. Fully good fair brown quoted gj. In East Indian 
a moderate business has been done, and quotations are reduceg 
is. Futures are 68 to 74 points lower for old crop, and 4o to ¢ 
1S new crop positions, closing unsettled. March 7.83, Marb. 
April 81, April-May 80, May-June 79, June-July 76, July-Augus 
74, August-September 51, September-October 6.82, October. 
November 52, November-December 43. Egyptian futures are 
to 44 points lower. 
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aaperte, Exports. Consumption, &% 
1904. 
Imports from Jan. 1 to March 11 ....-- 
Exports from Jan. 1 to March 11 by 
Btock, March 11 .....eeseeeeserers* oT 304 435 
Consumption from Jan. 1 to March 11 A 
These figures show :— 


ee 
A decrease of imports compared with the same date last year : 
An increase of ectual exports of 
A decrease of quantity taken for cons 
A decrease in stock 0 
In speculation there is a decrease of 


The imports for the week ending por poenr 
bales, ere pe uantity of American cotton myer “ "git 
Britain (including cable advices to ery is 2 av age 
211,000 bales at the corresponding period last ¥° 
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MANCHESTER, March 17- 


. - Ame 
This has been another irregular week in ee 
Futures have fluctuated, but the market the week the 

towards a lower range of values. During © 

in near futures in Liverpool has ge there 
Egyptian cotton has also been easier, 0. of the 

of %d, with small sales. Whilst the “20% I$ 
‘bearish’ at the moment, it is feared prego goods 
will be another spurt upwards. loth, od “paving pne . 
and China, cannot be sold at anything - van that stocks *" 
offers are a penny in the shilling out. ti ; 
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has taken 


place the — is being lessened, 
output is yw hg ty lore cases of short et, | 
tos the Blackburn district. Home trade American 
reported it i oducers. Short time is being con- 


en 3 
way, and leaves much to be desired. 


Statement of the Cotton Trade. 
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Cotton—Middli American.per Ib, 
a rood fair brown Egypt per Ib 
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THE SILK TRADE. 


Business very bad. Stocks very small. Demand, almost none. 
Prices rather firmer, owing to smallness of stocks. 








THE LEATHER TRADE. 


The demand for most descriptions of leather continues to be 
exceedingly quiet, though there has been more inquiry during the 
past day or two. Of certain weights of sole leather, butts, and 
tends there are considerable stocks, and buyers cannot be found 
or same, even at a substantial reduction. There is a good demand 

}) ‘or nearly all descriptions of bellies and shoulders, and stocks are 
y 2 very small compass, many quotations being 4d to 1d per Ib 
) “eater than existing contracts. The market for Australian sides 
y tnd basils is extremely quiet. There is a better supply of E.I. 
}) ‘aaned leather, but no quotable alteration in values. 








} PORBIGN AND COLONIAL PRODUCE MARKET. 

}, Yor Reports of To-day’s Business and Public Sales see “ Postscript.” 

Mincing Lane. 
ao —A very steady tone again predominated, and with no 
Thee off in the demand a good volume of business transpired. 
fee he ppoee however, are more applicable to British refined, 
h still engages chief attention, owing to prices being com- 
aor cheaper in most respects than those current for foreign 
_ 8. Raw kinds have been held for full prices, but business was 
eB 2 gg Ps world’s visible supply at the moment is 

3,499,000 tons, as compared wi 
en ies ented tan eee pa with 3,483,000 tons at 
Se peer Cubes met a good demand at firm rates, and 
sane sold 17s _lojd to 18s, and No. 2, 16s 10$d to 17s. 
ne ger mid to good yellows, 12s to 13s 9d, and white, 
a al “4 ape pes were amg in fair request, and yellows vary 
‘ as 40 make. f 

8 commanded goo sup col Lyle’s granulated, at 15s 7$d to 
pe Kerinep.—There was no appreciable recovery in the 
iSR oe but values ruled steady. W.S.R., prompt, 12s; 
Hob gos ag ar t1s tod; R.A.V., 128; F.M.S., 11s 74d, 
| tridenced a pend a 14° 6fd, on spot. Continental granulated 
ruled steady a demand, and the general tone of the market 
Lo 384 nie r — first marks, ready and March-April, sold, 
i May dnen, eat oe 44d; firsts, May, at ros 3$d to ros 44d; 
1300 6d to ros oad t " ; Ja y-August, ros 54d to ros6d; and August, 


Berr. — 
ned ¢ A fair —_ of, bain has been doing, and prices 
: March sold 8s 4d, 8s 33d, and ; 
i 44, 8s 33d, and 8s 4d; May, 
ae 8s 44d, and 8s 53d; August, 8s 7d, 8s 84, 8s 74d, and 


tober- December, 8s 9d to 8s rod, 8s o}d, and 8s 94d, 
soit geet poles age cd Goad 

id: g . 158; and good 

The {sailer Chateaubriand, 2,890 tons 


} to 12th inst., with stock remaining. 
1904. 





ava, now at Barbadoes, sold at 8s rod, floating landed terms, 
on, basis 96 per cent. polarisation. 
Imports and deliverizs of sugar into London from January rst 
to 12th inst., with stock at latter date. 
1904. 1905. 1902. 1901. 
Tons. Tons. 
20, 28.960 
43,540 
108,780 
9/6 
9/24 
12/0 


100 


Imported ......00ee08 

en fe — 79 
. Jaggery, per owt.. 

Beet, 88 per cent.,f.o.b. 8/3 

Java, afloat............ 9/3 

RUM.—Market remains in a dull state, and prices weak. 
puncheons Demerara were dis of. 

GLUCOSE continues generally steady, despite a slow demand. On 
spot, American liquid, 43 per cent., quoted r1s 3d, and to arrive, 
on c.f. and i. terms, 8s 9d per cwt. 

COFFEE.—Fair supplies were brought forward at public sale this 
week, and experienced a moderate demand, at steady rates. East 
India, however, was rather quiet. 313 bags Guatemala: good 
greenish, bold, 66s 6d; medium, 55s; peas, 713 6d; duil soft, 
damaged, 48s 6d; medium, 448 64 to 458; peas, 57s 6d. 303 bags 
Salvador, few sold: smalls, 44s 6d; peaberry, 73s 6d. 1,622 bags 
unwashed Dumont partly sold: A, 37s to 38s 6d; B, 33s 6d to 
37s 6d; C, 32s to 348; C.C., 318. 17 bags Nicaragua and 
50 bags Peruvian retired. 2,081 bags East India partly sold: 
Coorg, bold, sizes, 54s to 758; medium, 538 to 6os 6d; smalls, 
478 6d to 52s 6d; peas, 65s to 85s 6d. Mysore, A, 528 to 
85s; B, 48s 6d to 66s; C, 52s 6d to 598; peas, 718 to 3gs 6d. 
Travancore, B, 54s 6d. 49 bags plantation Ceylon, middling to 
good bold, 76s to 110s. 2,201 bags Colombian : good bold greenish, 
60s; hard faded, 53s 6d to 55s; medium, ditto, 46s to 47s; faded 
grey, 41s 6d to 52s; ordinary, 39s 6d; dull grey, 48s to 50s; 
medium, 44s to 44s 6d; common faded and brownish, damaged, 
39s to 448 6d; damaged grey, 44s 6d; musty, 37s 6d to 38s. 1,033 
bags Costa Rica: fine and very fine hard colory, 84s to 91s; fine 
and very fine middling, 74s 6d to 83s; smalls, 46s 6d to 48s 6d; 
peas, 95s to 105s 6d. 1,209 bags Mexican: good to fine bold, 
66s 6d to 748; good medium sizes, 56s to 61s ; medium, 52s ; small, 
40s 6d; peas, 65s to 82s 6d; dull grey, 53s; dull faded greenish, 
damaged, 42s 6d to 49s. 217 packages Jamaica: duil pale green, 
52s 6d; low middling, 44s. The future delivery market has been 
quiet, and prices weaker. May sold, 33s 1d to 32s 6d; September, 
348 43d, 348 6d, and 33s rod; December, 35s 3d to 343 7§d 
percwt. 

Imports and deliveries of coffee into London from January rst 


1903. 1902. 1901. 
Tons. Tons. 
15,500 9,910 
3,630 3 960 
5,310 1,670 
31,560 16,610 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Tons. 
Imported ........-. 9,590 .. 
Delivered, home use 3,210 .. 


o export .. 5,010 .. 
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Registered during the week, 57,750 bags. 

COCOA.—At public sale a moderate supply was offered, and good 
general demand prevailed at about late prices. 2,318 bags Ceylon 
partly sold: fine bold pale, 82s to 83s; good bold, 72s to 76s; good 
middling, 62s to 62s 6d; dull brownish and red, 57s to 60s ; low 
middling, 55s to 55s 6d. 711 bags Trinidad: good red, 63s to 64s; 
ordinary dark, 60s 6dto 61s. 1,916 bags Grenada: fine red, 58s to 
58s 6d ; fair to good, 56s to 57s 6d; fair and good fair pale, 54s to 
558 ; ordinary, 538 to 538 6d. 275 bags Dominica, orainary pale, 
538 to 538 6d. 34 bags Guayaquil, 67s 6d percwt. 34 bags Jamaica, 
19 bags Venezuela, 31 bags Tumaco, 135 bags African withdrawn. 


Privately, 700 bags Ceylon sold, 56s to 65s per cwt. 
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TEA.—The quantity of Indian at public sale during the week | which 40 bags sold, t1s 6d per cwt. Without men | 
amounted to 36,500 packages, for which a fair demand was | flake realised rd to r#d per ib. reserve, 397 bagy | 
experienced, and —— steady prices obtained. Common to 8AG0.—Nothing offered in auction. 
good Pekoes sold m 64d to 1s 04d; fine broken, ditto, 1s 7}d; ARROWROOT slow, and no su 
and fine broken orange, 13 6d to 1s 7d per lb. Ceylon sales embraced Wednesday last Private! QUction oe | 

‘ : . ’ y, 260 barrels St Vj hell 
some 17,900 packages, and the demand being somewhat quieter | jp for fair manufacturing Qcent sold, 1H per | 
than recently, prices were weaker in the case of parcels lacking in BLACK PEPPER —A ’ ; 
Strength or quality of liquor. Really fine grades, however, ruled senaged ee wap — quiet tone again goy 
firm. 3,000 packages Java met a fair demand. China descriptions | ™@t*¢t, an Fs a + weak. Business was done in fair 5 i 
are steady, but actual sales passing were confined to a moderate | POT; 09 og tne ie — March-May, steamer, quoted sid. In |} 
compass. Common black leaf sold 5d to 54d, and Panyongs 6d to oe om “ve hae ellicherry were offered, and to bags sold, x | 
63d. Finest Kintucks reached 1s 7d per Ib. | 6d, and 300 bags Lampong, without reserve, at 544 to sid aly 

RICE.— Market remains firm, and Burma cargoes received a fair WHITE PEPPER.—Only a small business has been doi + 
amount of support. 10,000 tons §.Q., April loading, changed } q¥0tations ruled largely nominal. At public sale, 689 Poy ay 
hands at 6s, f.0.b. terms, to Japan, and the sailer Baden, 1,800 tons | Pore were partly disposed of, at gd per lb. p> 
No. 2cleaned Rangoon, July-August shipment, at 7s 104d, c. and f., | PIMENTO.—640 bags, without reserve, chang 
Rio. Meal remained firm. 1,400 tons, August-December, sold, | 38d per lb. : 
735 od, ex ship, London; and 500 tons ditto, at 71s gd, ex ship, CHILLIES.—15 bags Nyassaland went at 448 Der cwt 

verpool. MACE.—Only 19 packages Singapore ottered, aad | sold 

TAPIOCA remains slow. 960 bags flake, 990 bags medium pearl, | 1s 9d per Ib. Part sold at 
and 400 bags seed pearl offered and withdrawn. 84 bags bullet, of Continued on page 514. 
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London Stock Markets Price Current. 
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CLOVES dull. Zanzibar, June-August, sold 7/Jd to 73d per Ib. 

GINGER generally quiet. In auction, 561 packages Cochin partly 
sold: bold and part medium, limed, native, part cut, 60s ; medium 
and small, 43s; small and ends, 36s; small brown tips, 26s; and 
cuttings, 22s. 120 bags Cochin, without reserve, washed rough, 
sold 238 to 238 6d. 40 bags Japan and 50 bags Bengal bought in. 
244 barrels Jamaica half sold : low middiing, rather small scraped, 
378; small and dark, 35s to 36s per cwt. ; 

JUTE.—Business throughout remains very quiet, spinners again 
showing no disposition to exceed pressing requirements, and prices 
tended easier. Native first marks, March-April, canal, Hamburg, 
changed hands at {13 12s 6d to £13 10s; native Daccas, 2 to 3, 
afloat, Hamburg, {13 178 6d; native firsts, assortment, August 
baling, spot, Dundee, at {14 5s; Chunder, circle D. to E., April, 
Dundee, {13 12s 6d; and red J. D., 2 to 3, March-April, Genoa, 
at {14 10s, ¢. f. and i. 

EMP. - Manila descriptions were again in quiet request, and 
prices ruleflweaker, especially for common grades. Fair seconds, 
April-June shipment, changed hands at {29 10s; good brown ditto, 
£28 10s; superior seconds, June-August, £33; and fair current, 
March, £36,c. f. andi. New Zeaiand is very quiet. 

SHELLAC.—There has been a fair volume of business doing, and 

ices advanced, but subsequently a subdued feeling prevailed. 
rN. orange, fair to good, on spot, sold, 204s to 208s. For future 
delivery, T.N. March done 205s to 207s and 205s; May, 200s to 
2058 and 202s; August, 197s 6d to 202s and 198s per cwt. 
Gambier has been very dull, and February-April, steamer, offered 
at 20s 6d, c. f. and i., delivered weights. 

BABK.—A small supply at auction met a good demand at steady 
rates, the unit value being 1gd per lb. 

QUININE remains firm, but quiet. 

METALS.—The market for copper manifested a dull tone early 
in the week, and after opening a little dearer, subsequently lost 
the improvement, leaving quotations of spot standard at Tuesday’s 
close, £57 2s 6d, and three months prompt, £56 2s 6d. Better 
buying ensued during the middle of the week, while a feeling of 
greater confidence prevailed, advanced figures being, in the meantime, 
established for various special descriptions, with half monthly 
statistics issued showing a decrease of some 610 tons in the total 
visible supplies. Forward purchases at Thursday's early session 
led to £57 78 6d and £56 12s 6d being registered for cash and three 
months, prompt, but realisations following later resulted in 
reducing values of cash to £57 5s, and forward, £56 7s 6d. Tin 
opened firmer last Monday with a fair amount of selling at the 
advance, but relapsed after irregularity, Straits for cash settling 
down at {126 17s 6d, forward, £126 15s, while selling pressure and 
liberal offers of near dates had the effect of lowering rates in the 
above positions on Tuesday to {125 15s and £125 12s Gd, sellers, 
but a rally to £126 marked Wednesday’s events, full shipments for 
the first half of March being counterbalanced by the strength of 
silver, while Thursday’s market further responded to good general 
buying and American support, cash warrants fluctuating to 
£ 127 58, and forward, to £127 2s. 6d. Eastern prices have 

ardened this week. Lead steady. English, {12 2s 6d, £12 55s. 
Foreign, o 18s 9d, {12 sellers, according to position. Spelter 
dull. Ordinary brands, March and April, {21 17s 6d, and May 
delivery quoted at {21 15s per ton. 

OILS.—Linseed quiet, and prices were again easier. Spot, pipes, 
£15 178 6d; barrels, £16 12s 6d; March-April, £16 12s 64, which 
is also the nearest value in all positions torward. Hull: naked, 
spot, {14 28 6d; March-April, {14 2s 6d; May-August, {14 ros. 
Rape quiet, and weaker. Spot and torward, £20, naked. Refined, 
£23, casks. Ravison oil, spot, £17, naked, nearest value; March- 
April, £17; May-August, {17 5s. Cotton unaltered. Crude, spot, 
£18 to {18 5s; March-April, £18 5s. Refined, spot, {19 10s to 
£20 10s, as to make and package. Hull, refined, spot, naked, £18; 
April, £18 2s 6d. Cocoanut: Ceylon, spot, firm, with business 
passing at {28 ros, and February-April, sellers, £27 10s; March- 

Cochin, spot, quoted £33 he shipment, 
£29 58 near, and {28 rosc.i.f., forward. 

TALLOW.—The market has been quiet during the week, and 
— have declined for forward supplies. At public sale on 

ednesday 625 casks were offered, and 386 changed hands at fully 
previous rates. The market letter remains unchanged. Town, 
tallow, 27s 6d; and melted stuff, 18s. Australian: mutton, fine, 
28s od ; fair to good, 27s 6d to 27s 9d; dark to dull, 26s to 26s gd; 
hard, 28s 6d to 29s. Beef, fine, 28s 6d; fair to good, 26s 6d to 
278 od ; dark to dull, 25s 9d to 26s; sweet, 29s per cwt, 

TURPENTINE has declined rapidly. American, on spot, 42s 1d3 ; 
April, 428; May-June, 41s 1o}d; and July-December, 40s 6d per 


cwt. Stocks at public wharves week ending Mann. 
barrels, against 30,477 barrels same time women cathe 24gr | 
nena. oat hoy to 644 barrels ; delivered during the = Course of | 
1,514 barrels, against 1,491 barre orrespondine . em 
ry ’ ™ Bes fresponding period lag, {| 
ROSIN quiet. Common strained, on spot, 7s od. and 
ment, 7s 6d per cwt. ¢ ARG for ahh 
PETROLEUM lower. American, 7d to 7}d- water-wh | 
Russian, first hands, 69d to 6Zd; second ditto ad ite, 75d. | 
Roumanian, 64d to 64d per gallon, on spot Sioned 9 
LINSEED further declined on spot, the market bei 
influenced by continued arrivals. Forward steady. Ca). 
London, spot, nominal ; afloat, 32s 3d; February, 328 . | 
and April-June, 31s 6d. La Plata, January-February Pete 
February-March, 293 6d. To the Continent, Calcutta, Peres 
March, 32s 3d; April-June, 32s. Bombay, February-March, 2, vst 
and: March-May shipment, 32s 6d. Imports into London sige 
January, 133,400 quarters, against 108,760 quarters; afloat inn | 
the East Indies, including cable advices, 350,000 quarters, againg | 
317,000 quarters during the corresponding period in 1902. _s 
RAPESEED. —A fair business was generally effected, prices, how. i 
ever, showing weakness. Brown Cawnpore, March-April, 318 fd: | 


last year: 


-, 


| 


| 
Ng adversely 








brown Calcutta, April-June, 30s 6d; yellow Guzerat, March-Miy | 
Continent, 348; yellow Cawnpore, 33s 9d; brown ditto, 318 64: | 
brown Calcutta, 30s 6d; and Ferozepore, 31s 14d. Imports ints | 
London since January rst, 11,000 quarters, against 7,000 quarters | 
last year. i 

COTTONSEED in better demand during the week, and frm l 
Afloat, London, £6 2s 6d; March, £6 1s 3d. Hull, March-April, | 
£5 18s 9d. Imports since January Ist, 10,848 tons, against 10,717 
tons at same time Jast year. ‘x 


ns POSTSCRIPT. Friday Evening, 
SUGAR.—British refined goods met with good support, at firm 


values. Lyle’s goods advanced 14d all round. In auction a 
moderate quantity of cane descriptions ruled very quiet for 
crystallised. 920 bags Demerara, few lots changed hands, choice, 
16s 6d. 252 bags Jamaica bought in. 492 bags Demerara syrups, 
few sold, dull yellow, 12s 6d to 12s gd. 1,240 bags Jamaica, grainy | 
and Muscovado, withdrawn. 560 bags Egyptian syrups, sold: dark, 
138 to 138 3d; foxy brown, 12s 9d to 13s. A steamer cargo Java 
stroops, On passage, reported changed hands at 6s 9d, floating 
landing terms, London. German granulated was steadily held, but 
trade moved quietly. J.H. and O.F., ready, sold, ros 3$d; and 
E.C.H., ditto, 10s 44d; first marks, March-April, sellers, 10s 344; 
May done 1os 3$d; May-August, buyers, ros 44d, f.0.b. Beet 
quiet. May, sold, 8s 5d, 83 54d, and 8s 5d; August, 8s 7d to 
8s 74d; and October-December, 8s 93d, f.o.b., Hamburg. 

COFFEE.—Fair supplies in auction to-day ruled steady, quiet 
Futures slow. May, sold 32s 6d to 32s 44d; September, 33594, 
and December, 34s 6d to 34s 3d per cwt. 

SPICE.—Pepper steadier. March-May, black, buyers, 5'd. 
Cloves flat. March-May, sold, 7$d to 77d; and Jume-August, 
78d to 7%d per lb. | 

RICE steady. 500 tons S. Q, April, sold, 7s 9d, ex quay | 
Liverpool ; and 5,000 tons Bassein, April-May, at 6s 34, to Ant | 
werp ; and 5,000 tons S. «)., April, at 6s, f.o.b., to Japan. 

JUTE steadier. Native first marks, March-April, buyers, | 
£13 10s, to Hamburg; and 2,000 bales ditto, to Adriatic, sold || 
£13 118 3d to £13 12s 6d, c. f. andi. ae 

HEMP steady. Fair current, April-June, sold, £34; supertor | 
seconds, £33; fair eon. G0 ros; and good brown, £28 108, | 
and 500 bales fair current, March-May, £34 105, c. f. and i. 

INDIA-RUBBER firm. Fine hard, spot, sellers, 4s 8d per |b 

METALS.—Tin advanced to-day. Straits, cash, closed, — 
£128 15s; and three months, a i £128 12s 6d. Copper slig "y 

rmer. Cash closed {£57 7s 6d, and three months, — 
£56 128 6d. Lead firmer. English, {12 5s; soft foreign, a 
March and April, sold, {12. Spelter dull. Ordinary rem 
March, sellers, {21 16s 3d. Antimony, tin plates, = — 
and quicksilver unaltered. Iron settlement prices : Scotc®, 515 
Cleveland, 42s 10gd ; hematite, 53s 6d. 


LONDON MEAT MARKET. 
Per 8 Ibs oF the carcase. 
8 


4| Prime mutton 











| Middling ditto..........0.-+0+-+ 


6 | Inferior veal 
2 | Middling ditto 
O | First ditto .....-.eseerrnerne’® 
5 2} Pork, First.....-----se""" 
LONDON POTATO MARKET. 
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DELHI AND LONDON BANK, 
LIMITED. 


~ | Offices:—275 Winchester House, Old Broad street, | 
| London, E.C. 


_ Notice is hereby given, that the HALF-YEARLY 

ORDINARY GENERAL MEETING of this Com. | 

pany will ‘be held at the Bank Office, Royal Bank 
x 

E 


B.C., on WEDNESDAY, the 6th April, 1904, at | 
Twelve o'clock noon precisely, to receive the Report | 
of the Directors and the Accounts for the half-year | 
ending 3lst December. 1903. to declare a Dividend | 
and to elect Directors and Auditors. 

Notice is also hereby given, that the Transfer 

Books will be closed from the 19th March, until the 

ome nian both days inelusive.—By order of the 
r 


P, B. BAKER, 
Manager. 
Royal Bank Buildings. 





h 


123 Bishopsgate street Within, London, E.C. 
1 March, 1904. 





N. 
ARGENTINE MUNICIPAL LOANS. | THE PERUVIAN CORPORATIO 


| s:anley Boulter, Chairmen Joke 

! le Stanley Boulter, Chairman, Bat 

sildings, 123 Bishopsgate street Within, London, | David Greenhill Bruce Ganliyne Vitereaae Peek. 
Leonard Bernhard Schlesinger. 


CITY OF CORDOBA LOANS 1887 and 1889. 


| | The Bondholders having unanimously ratified the 
| contract for the settlement of the above loans, the 
t Committee hereby give notice that all Bonds should 
be at once deposited with Parr’s Bank Ltd., 52 
| Threadneedle street, E.C., in order to obtain the 
b-nefit of the settlement and the payment of the 
; coupon due Ist July next. Bonds not so deposited 
at once will only be accepted subject to such further 
| fine as the Committee may impose. Dated this 15th 

day of March, 1904.—Ry Order of the Committee, } 
i J. H. CLIFFORD JOHNSTON, Secretary. | 


LIMITED. 


In accordance with the resolution for this puree’ 
passed at a meeting of the holders 

ration First Mortgage 51x - 
Bonds on March 12th, 18%, t ee 
COUPON, due April 1st, 1904, bed after A 
rate of £4 per cent. per annum on 
@nd, at Messrs Robarts, Lu! 7s 
bard street, London, E.C.; - in Jal be 
dance with such resolution, t - Th : 
the same time to the holders pedo . 
additional interest of £2 per © i ntioned i 
appropriated for this pur ye, aS ed 10 
Report of the Board of Directors “ —o 
General Meeting of Stockholders © Sg 
tion on December 17th, 1905, oe 
half-yearly payment of £2,8 . Para! 

r cent. Coupons must be le  veeial 100 
ie examination, and listed upon 
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¢ CORPORATION. 


NTH REPORT of the Court of 
SEVENTY te : Half-Yearly General 
Directors of Shareholders. eld at the City Hall, 
Hongkong, on the 2th February, 1904. 


RIETORS OF THE HONGKONG 

s THE PROHAl BANKING CORPORATION. 
ee: x,—The Directors have now to submit 
- eo tement of the affairs of the 
Balance-Sheet for the Half-year ending 


x a = for that period, including 

436,683.17 ce brought forward from last 

oon after paying all charges, deducting interest 
id and due, and making provision for bad and 

Ppabetal accounts, amount to $3,771 , 
The Directors recommend the transfer o 

} 500.000 from the Profit and Loss Account to credit 

1 of the Silver Reserve Fund, which Fund will then 

at 


stand at $6,500,000. 

After making this tuneter and dotucting 
| remuneration tors, there remai 

| remuneration 00 7286.08, out of which the 


irectors recom d the ent of a Dividend of 
. "Ten ieee Sterling per share, 


} Pound and Ten Shillin 

och at 4/6 will absorb 333.33, and a Bonus of 

| Teo Shilling Sterling per share, which at 4/6 will 

abaor $177,777.78. 

| The difference in exchange between 4/6, the rate 

| st which the Dividend and Bonus are declared, and 

| 18], the rate of the day, amounts to $1.128,408.89. 
te Balance, $1,417,366.08 to be carried to New 

Profit and Loss Account. 

Drrecrors. r 
| Mr A. J. Raymond has been elected Chairman for 
j the year 1904 and Mr H. E. Tomkins Deputy 
4 Chairman. ; : 

The Honourable R. Shewan having resigned his 
vat on leaving the Colony, Mr C, A. Tomes has 
} been invited to fill the vacancy; the appointment 
| requires confirmation at this Meeting. 

} MrB. Goetz and the Honourable C. W. Dickson 
rtire in rotation, but being eligible for re-election 
offer themselves accordingly. 

AUDITORS. 

The accounts have been andited by Mr W. 
Hutton Potts and Mr A. G, Wood; the latter acting 
} forthe Honourable C. 8. Sharp, who is absent from 
} the Colony. 

The Hononrable C. 8. Sharp, who is shortly 
|| returning to the Colony, and Mr W. Hutton Potts 
| offer themselves for re-election. 

A. J. RAYMOND, Chairman. 
Hongkong, 2nd February, 1904. 


SHANGHAI 








| HONGKONG AND BANKING 
CORPORATION. 

‘BSTRACT OF ASSETS AND LIABILITIES, 
} 3ist December, 1903. 












exore AND SHANGHAL 
| BANKIN 


Gewnerat Prorrr ann Loss Account, 
3st December, 1903. 





Dr. ae = ¢ 
To amounts tten off :— 
Remuneration to Directors ........ 15,000.00 
To Dividend Account :— 
£1 10s per Share on 80,000 Shares = 
£120,000 at 4/6........ 3.33 
_— algal per Share 
mn 8, ares = 
8 £4 000 at 4/6 ........ 177.777.78 711,111.11 
To Dividend Adjustment Account :— 
Difference in Exchange between 
4/6, the rate at which the Dividend 
and Ronus are declared, and 1/83, 
the rate of the day ............-. 1.128,408.89 
To Transfer to Silver Reserve Fund 500.000.00 
To Balance forward to next half-year —_1,417,366.08 
$5,771,886.08 
Cr. 
By Balance of undivided 
profits, 30th June, 1903. .$1,435,683.17 
By amount of net profits 
forthe six months ending 
31 t December. 1903, after 
making provision for 
bad and doubtful debts, 
——- all —— - 
and interest paid and due 2,336,202: 
———— 3,771,886.08 
$3,771,886.08 
Dr. STertixnec Reserve Funp. os 
To Balance............ oe aoe 10,000,000.00 
$10,000,000.00 
Cr. 
By Balance 70th June, 1903 .........- 10,000,000.00 
(Invested in Sterling Securities.) 
$10,000,000.00 
Dr. Sitver Reserve Fonp. $ 
NN cacedecivicsctacaeseuee wae 500,000.00 
$6,500,000.00 
Cr. ~ 
By Balance 30th June, 1903 .......... 6,000,000.00 
By Transfer from Profit and Loss 
PD 6 nck snc cucnnsccaveenaéd Senies 500,000.00 
$6,500,000: 


A. J. RAYMOND, 
H. E. TOMKINS, } Directors. 
E. GOETZ @ 

J. R. M. SMITH, Chief Manager. 

Cc. W. MAY, Acting Chief Accountant, 

We have compared the above Statement with the 
Books, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 


correct. w. HUTTO 
.HU N POTTS, 
A. G. WOOD, } Auditors. 


Hongkong, 2nd February, 1904. 


ROBINSON SOUTH AFRICAN 
BANKING COMPANY, LIMITED. 


An Interim DIVIDEND of sixpence per share 
(24 per cent.), free of Income-tax, has been 
declared by the Directors of the Robinson South 
African Banking Co ny, Limited, PAYARLE on 
and after llth April, 1904, to the Shareholders on 
3lst March, 1904. 

The Transfer Books of the Company will be 
closed from Ist April to 9th April, 1904, both days 
inclusive. 

Coupon No. 3 attached to Share Warrents to 
Bearer must be lodg d three clear days for examina- 
tion with the Robinson South African Banking 
Company, Limited, 1 Bank buildines, Lothbnry, 
London, E.C. or at the Paris branch, Ilbis 
Boulevard Haussmann, Paris.—By Order of the 


d 
, E. GILBURT HOWELL, 
Acting Secretary. 
No. 1 Rank Buildings, 
Lothhary, London, E.C. 
17th March, 1904. 








LIABILITIES, g 
Pulb-ep-enpltal .....1...cccccccnsesss 10,000.000.00 
Sterling Reserve Fund .............. 10,000,000.00 

Silver Reserve Fund ............-. 6,000,000.00 
Marine Insurance account .......... 250,000.00 
} Notes in cirenlation :— 
Authorised Issue 
against Securities 
deposited with the 
{ Crown Agents for 
| the Colonies .... —$10,000,000.00 
| Additional Issue au- 
thorised by Hong- 
|} kong Ordinance 
No. 19 of 1900, 
| against Coin 
| loiged with the 
} Hongkong Govern 
ee 6,259,244.00 
Current Accounts— — 
TNs Sveces aves, $74.787,644.85 
penal £1.945,897 58 3d = 22,331,487.89 
—- 6.10] tess 97,119,132.74 
| Gold £4,991,925 5s 7a = 57'387,016.14 
- Tae comes 
Bils paysble (including Drafts on pe 
Lenlon Bankers, Call Loans, and 
-_ sight drawings on London 
a Seainst bills receivable and 
Pree tiPmENtE) oc eeee 20.882,914.55 ! 
Lian Lees Account... 2.0.22... 3,771,886.08 , 
ility on Bills of Exchange 
a ted, £6,619,859 7s 44, 
a to i 
£4,323,093 hove ren =<" a —_—__——— 
aes teins $267, 791,759.36 
Coin wa a $esnned sashigach ans 38,3€6,269.91 


the Hongk 
tee ment against Note Cireale: 

Dallion 1s sone of #10,000,000 ........ 8.500.000.00 
Indien P whee and in transit...... «« 7,824.187.16 


Consols, Colonie ent Rupee Paper .... 1'917.919.12 
' 1 and other Securiti 467. 
r- mere Fond Investments, viz as 
r 24% Consols at , 5 
ot “which "a5 5og 484500 
Awih the Bank 
‘ “Ugland as a 
Pecial London Re. 
fe my 
3000 23 9, National 
on Loan at)... 229,500 
* {® other Sterliy g 
ann €, written 
ea 236,000 
Bits a: £1,006 
i £1, 00 19.000.000.00 
Bee en crete 2ST 
eon a T*O OC Cee ereces * 
1.565,878.53 
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EPSOM COLLEGE, Annual examination 
for Entrance Scholarships in July. There is also a 
Junior School for 100 boys. Preparation for the 
Universities. the Army and Navy, the Prel. Sci. 
Fxamination, and the Tondon Matriculation. 
Successes during the past 10 years include 24 Open 
Scholarships.at the Universities, 129 passes in the 
Matriculation Examination, 70 passes in the whole 
or a part of the Prel. Sci. Examination, and 81 
Higher rn Sa and Cambridge). Next 
term begins May 3rd. For prospectuses apply to 
the Bursar, 3 The College, Epsom. 7 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange. 
or ander the control of the Committee. 

A List of Members of the Stock Exchange whe 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
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CITY OF SOUTH MELBOURYE— 
STATE OF VICTORIA—COMMON- 
WEALTH OF AUSTRALIA. 


TO DEBENTURE HOLDERS. 

Notice is hereby given, that a copy of the South 
Melbourne Loan Act, 1903, mav seen at the 
English Scottish and Australian Bank, Ltd., No. 38 
Lombard street, London, England, and at Collins 
street, Melbourne, in the State of Victori«, during 
the seven days succeeding the 20th day of March, 
1904. Any holder of debentures of the South Mel- 
bourne Loans of 1885 or 1889 disapproving of the 
proposed alteration of the application of the pro- 
ceeds of the above loans may forward a notice to the 
Town Clerk of the City of South Melbourne giving 
reasons for disapprov I. Such notice to be delivered 
on or before the 14th day of Mey. 1904. 

FREDERICK GEORGE MILES, Town Clerk. 

Town Hall Sonth Melbourne, 

State of Victoria, 
29th January, 1904. 


SOUTHWARK AND VAUXHALL 
WATER COMPANY. 
SALE BY TENDER OF THREE PER CENT. 
DEBENTURE STOCK. 

Notice is hereby given that it is the intention of 
the Directors of the Southwark and Vauxhal! Water 
Company to sell by Tender, to be received at the 
Company’s Office, Southwark Bridge road. S.E.. not 
later than twelve o'clock (noon) on Tuesday. 22nd 
March, 1904, snch amonnts of the Company's Dehen- 
ture Stock “B"’ and Intercommunication Deben- 
tnre Stock as will produce £75,000 and £85,000 
respectively. 

The Stocks now for sale are part of the capital 
authorised by, and to he issued under the provisions 
of, the Seuthwark and Vanxhall Water Act, 1898, 
and the Metropolis Water Act, 189%, and will he 
entitled from 31st March, 1904, to interest at the 
rate of £3 per cent. per annum: they will be known 
as Debenture Stock “B" and Intercommnniecation 
Debenture Stock respectively, and may he redeemed 
at par at any time after the expiration of twenty- 
five vears from the date of issne, subject to six 
months’ vrevious notice of the intention to redeem. 
They will rank for interest pari passu with the other 
Debenture Stock of the Company. but hefore the 
Ordinary and Preference Stock and Share Capital. 

On the transfer of the Water Companies to the 
Metropolitan Water Board, these Nebentnre Stocks 
will have the advantage of the additional seecnrity 
provided by Section 15 of the Metropolis Water 
Act. 1902. 

The Stock is a lawful investment for Trustees. 
For particulars forms and conditions of Tender, 
apply at the office of the Company, Southwark 
Bridge road, 8.E.—By order of the Board of 


Directors, 
MONTAGUE WATTS, Secretary. 
Southwark Rridge road, London, 8.E. 
llth March, 1904. 


OUPONS of the 4% Exterior and 
/ In e“or De’ ¢ of Spain fa'ling d-e or Ist April 
next can be presented for payment at the offices of 
the Agency of the Bank of Srain. 37 New Brosd 
street, London, E.C., on Tuesday the 15th inst.. and 
daily between the hours of ten and two, Satrrdavs 
ten and one. Coupons of the Exterior Debt, 
detached from Ronds duly sealed, will be paid in 
fn"! according to the Roval Decree of 9th August, 
1898. Conpons of the Four per cent. Interior rer- 
petual Debt will be raid, less twenty per cent. d s- 
count, by orders on Madrid at 30 days’ date. Lists 
in duplicate will be required and the Bond« wil! 
have to be exhibited when the connons are deposited. 
NICASIO E. JAURALDE, Manager. 
Bank of Spain, London Agency, 
37 New Broad street, E.C. 
12th March, 1904. 





KAFFIRS CONSOLIDATED INVFST- 
MENT AND LAND COMPANY, 
LIMITED. 


NOTICE TO HOTDFRS OF SHARE WAR- 
3 RANTS TO BEARER. 

A cireular has been issued to the shareholders 

of this Company offering to existing shareholders 

£50,0°0 Dehentures of £50 each bearing interest at 

the rate of 5%, per annum. 

Holders of Share Warrants to Bearer can receive 

full information at the Registered Offices of the 

Companv. No. 10 Walhrook, I.ondon, E.C. 

ROBERT WARNER, Managing Director. 





VICTORIAN GOVERNMENT DEBEN- 
TURES. 


The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limired. will 
PAY, on and after the 2nd proximo, the HALP- 
YFAR’S INTEREST. due Ist April, 1904, on the 
Deb ntures of the Victoria Four per (ent. Redemp- 
tion T oa”, 1882, and of the Victoria Four per Cent. | 
Loan. 1883, negotiated through the ten Associated 
Avstra'ian Banks. The Interest Coupons must be |}, 
left three clear days for examination, and forms |, 
for specifying the same may be hed on liextion f 
at the London and Westminster Bank, Limited. }, 
Lothbury; or the London Joint Stoek Bank, 
limited, Princes street.—For the London and 
Westminster Bank, Limited. 
H. SMITH, Manager. 

For the London Joint Stock Bank, Limited. 





Committee Room, The Stock Exchange, 
London, E.C, 


Cc. GOW, General Manager. 
London, Ist March, 1904. 
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Banks, Kr. 
NEW YORK PRODUCE 





Accounts of Banks, Bankers, and Firms received | 
apon favourable terms. Collections made and re- 


mitted for promptly. 
Careful pmo mig given to the Purchase and Sale 
of American securities. Cable transfers made. 


Loxoon Baxxers—The London City and Midland 


Bank (T.imited). 





THE ANCLO-CALIFORNIAN BANK, LD. 


tal Authorised, £1 Subscribed, £600,000, 
“Pala £300,000, re Fund, £160,000, 
H Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
ts at New York, J. and W. Sel and Co, 


e Bank transacts general Banking Business, | 


sells drafte on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes ic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Rankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

RAD OFFICE. 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa, 
Pubseribed Capital £5,000,000, in course of increase 

to £6,250,000; Paid-up Capital £1,250,000, in course 
of increase to £).562,500; Reserve Fund, £1,370,000, 
Boarp or Directors. 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 
K.C.8.1,, K.C.M.G, | Nigel Martin Smith,Esq. 
James Drake, Esq.,J.P. | Sir Spencer Walpole, 


Hon, Sir Charies W. <.B, 
Right Hon. Lord Welby, 
G.c.B. 


Fremantle, K.C.B. 
Frederick Greene, Esq. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centrai Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed gree. Terme on Application, 

WILLIAM SMART, London Manager. 


PAX* or NEW SOUTH WALES 
Established in 1817. 


Loxrpow Orrickr—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 





; £5,330,00 
Letters of Credit and Bills on demand, are granted 
apon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
dr aguaa for collection, Telegraphic remittances 
made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 





The Merchant Banking Co., Ltd, : 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - ~- £800,000 
RESERVE FURD - - £256,000 


Credits issued, Current Accounts opened, Con- - 
signments of Produce for Sale received, Advances | 
made on nn of Shipping Properiy—on Out- | 

ard Shipments, on approved Local 


ward and Inw 
and Foreign Sccurities. 
H. MACKENZIE, Manager. 





HONG KONG & SHANCHAI BANKING 


CORPORATION. 
Capital, all paid up.. ; pe 
Reserve Founps. 
Srextine Reserve HELD ry LONDON at 
Excnaner of 2s per § = £1,000,000 
BrERLING, INVESTED In ConsOLs AND 
OTHER STERLING SECURITIES 


1 
Silver Reserve . 8 et 


6, 
Reserve Liability of Proprietors ae Siemonons 
Court oy Dmercrons anp Heap Orrice m Hoxs 
Koxe, 
Lonpos Commrrree, 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Gair Rathbone, 


Carl Meyer, Esq. "| John Walter, Esq 

Bn eived for one periods at rates which 

accertained on 

pag taper spp jeation. Interest payable 
SIR EWEN CAMERON, K.C.M. anagers 
A. M. TOWNSEND, _ } — 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 


Si Lom ard street, London, E.C, 





"March 19, 1903 | 


THE NATIONAL BANK OF scotia 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1895. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


Uncalled, £5,000,000, 
£1,030,000, 





HEAD OFFICE—Epmmevren. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secreta; 








LONDON OFFICE-—S87 Nicholas lane, Lombard street, B.c 


COCKBURN, Manager. 





HE B 
(Established 1865.) 


Capital, £500,000; Paid up, £400,000. 


Reserve Fund.........sseeessee0+ £220,000 
Reserve Liability of Shareholders 600,000 


LONDON OFFICE--11 LEADENHALL 8T., E.C. 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 


Business tran 


PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 
BANKERS, 

Corner Wal and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors . 539,437 10 0 
Reserve Funds 160,000 0 0 

Letters of and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or throngh 
the Agents of the Bank, im the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Collec- 








Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 





LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


CaprraL, £1,000,000. Supscrizep, £500,000. 
Parp-vp, £400,000. REsERVE F'unp, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, ‘ Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 


| change business, and issues Travellers’ Credits 
$10,000,000 | 


available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP. ... £400,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 

Gibraltar, Malta. 
PARIS—(3] Rue Lafayette). 

H. R. Coomns, Manager. W. Haxt, Secretary. 
BANKERS—The Bank of England, ihe London 
The Joint a 

Bank ¢ransacts every description of Bankin 
business in Egypt, grants Letees of Credi ae 


affords facilities to ; 
end hevahese travellers proceeding to pt 


ts received for one year at 4 per cent. per 


ai rates 
ascertained at the Mead Omen wns Se 
No. 27 Clement's lane, Lombard street, E.C, 





THOMAS NESS, ). . 
JOHN FERGUSON, { Assistant Manages, 


ROBINSON SOUTH AFRICAN Bama 
COMPANY, LIMITED. — 


(Incorporated under the “Compani " 
Registered llth December, Ita ved 
HEAD OFFICE—1 Bank buildin 
London, E.C, te | 
CAPITAL subscribed and fully paid, £15000, 
This Bank transacts a General Banking Busines ' 
in connection with South Africa, deals in Docamen. 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers upon its Branches || 
in the Transvaal, Cape Colony and Natal, as well as 
vpon its Agencies throughout the South African 
Colonies, 


Deposits received for fixed periods on terms 
whieh may be ascertained upon application, 


Heap Orrice—Catcorta, 
Subscribed Capital 
Paid-up Capital 
Reserve Fund .. 
Uncalled Capital .. 5,00,000 ,, 21,00,00 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, snd 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, B.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 

Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund 220,08, 
Letters of Credit, Drafts, and Cable Transiers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Cenira 
an South American countries. Bills negotsied, 

advanced upon, or sent for collection. 
Full information on application at the Ofices, 

94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
Pr) % DEPOSIT ACCOUNTS 24% 
3 repayable on demand , 


The BIRKBECK ALMANACK, with ull particulars 
post free. 


C. A. RAVENSCROPFT, Managing Director. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 
(Bankers to the Government of the Transvaal 


Colony). “on BC. 
London Office: Circus place, London Wall, E 


Subscribed and fully paid-up Capital £1.100,000. 
With power to increase © - ~ nn 
Reserve Fund - se 20,000. 


Branches and Agents at all the principal towne 
» Depenite received, Current Accoants opened, i 
all descriptions of Banking Business connec 
with South Africa transacted on terms : 


be ascertained on aE REYNOLDS Managet. 


Ee” 
BANK OF MONTREAL. 
Established in wor na g2050 
Capita! Paid u £2,876,712. Reserve a 
te Undivided Profits, £766 copa 
Head Office and Board of Directory: oo. ; 
General Manager: E. 8. CLOUSTON, Es4- EC. 
London Office: 22 Aveburet aTHOlss 
London Riget) MOUNT Koval, Go¥ 
Commitee: | pHUMAS SKINNER BS 


sb 

ndertake monetary basiness ¥% 
Pen Newfoundland, and the United pol 
= issue Sterling and Currency 
Financia! Agents of the Gcverament of tbe 
Dominion of a a 





ALEXANDER LA . 
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